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j  At  the  Lookout  I  j 

RESTORATION  OF  | 
BUYING  POWER  I 
AIDING  business: 


Let  Rowell  Commission  Be  Heard 

Ottawa  Bureau  The  Fin.incial  Time* 

Ottawa.  —  In  spite  of  the  storms  it  has  encountered  In  its  chequered  ' 
career,  the  Rowel!  Commission  on  Dominion  Provincial  Financial  Rela-  , 
tions  will  continue  its  work  and  in  due  course  present  its  report,  to  par-  j 
liamcnt.  It  has  be.-^n  frequently  officially  pointed  out.  and  it  is  aeain  [ 


LOWER  TREND  OF  ' 
BOOKINGS  FACTOR 
CEMENT  DIVIDEND^ 


Alnlltfr  DIICINIi  CC  ^  'Ottawa  that  this  commission  was  and  is  a  fa-  ♦  finding  ,  Shipments  Maintained  in  Early 

nlUlllU  DUOIIiIjUU  f-^nstitution  of  Canada  p  ^  j  Year.  Helped  by 

When  the  appointment  of  the  commission  was  discussed  in  parliament  .r-  Vv  _  ^ 

jj  it  was  explained  that  when  the  commission  presented  its  findings  a  con-  Carry-Over 

But  Diversfent  Views  as  to  ference  of  Dominion  and  Provincial  representatives  would  be  called  to  - 

Soundness  of  Wheat  Bonus  discuss  the  report  ind  decide  what  action  if  any  should  be  taken,  any  OUTLOOK  !S  OBSCURE 

Policy  action  being  dependent  on  approval  of  provinces  and  dominion.  The  work  - 

_  of  the  commission  aas  been  handicapped  hy  the  illness  of  its  chairman  With  Much  Lower  Volume 

PROBLEMS  ARE  PROAD  of  Engineering  Construction 

_  bear  the  wide  scop?  of  his  experience  and  his  unexcelled  legal  talents.  u  .*  r*  *i  o  •  r\c 

.J.  ...  I*  .  .  ,  rvcc:  ®  large  part  o!  the  initial  work  had  been  completed  before  tu?tice  Business  Currently  Being  Clr- 

1  anrr  earners,  Cxcnaffige  Lnrn-  Rowell  became  ill,  and  t’le  other  commissioners  with  their  carefully  fered 

culties  and  Heavy  Taxation  selected  expert  advisors  aie  still  carrying  on.  -  ■ 

Have  Served  to  Curb  Indus-  report  win  lack  the  counsel  of  Mr.  Rowell  in  the  formuiitv-m  of  '^'hile  outlook  for  Canada  Cement 

trial  Activ'ties  recomm.endatiorxi  —  if  he  is  still  too  ill  to  take  part  in  its  final  stages  Ltd.,  has  improved  lately,  the 

' _  —  but  if  seems  fait  ly  obvious  to  observers  that  a  well  documented  care-  lower  level  of  construction  to  date 

F  fully  compiled  and  unbiassed  digest  of  the  commission’s  proceedins-f  and  1^'-.  year  has  affected  ret-enues  ad- 

URTHER  replies  to  The  Finam-  findings  which  it  in  hoped  will  be  presented  to  parliament  will  faithfully  tersely,  and  pending  more  definite 

cial  Times’  questionnaire  as  to  mirror  conditions  ir  this  country  and  contain  the  eerm  of  possible  improve-  o-  improvement  in  earnings 


Shipments  Maintained  in  Early 
Part  of  Year,  Helped  by 
Carry-Over 

OUTLOOK  IS  OBSCURE 

With  Much  Lower  Volume 
of  Engineering  Construction 
Business  Currently  Being  Of- 1 
fered  j 

While  outlook  for  Canada  Cement ' 


■pURTHER  replies  to  The  Finan-  findings  which  it  in  hoped  will  be  presented  to  parliament  will  faithfully  tersely,  and  pending  more  definite 
cial  Times’  questionnaire  as  to  mirror  conditions  ir  this  country  and  contain  the  germ  of  possible  tm.prove-  o-  improvement  in  earnings 

what  the  sharp  and  sustained  re-  saents  if  there  is  t)ie  necessary  good  will  to  recognize  weaknesses  which  P<^sition.  company  has  decided  on  a 


covery  of  the  stock  market  may  may  exist  and  to  set  about  altering  them.  lower  dividend  pa>^ent  on  the  pre- 

,  .  ,  The  commissto'i.  it  is  stated  clearly  here,  has  never  been  Intended  as  furred  stork  for  the  next  payable 

I  mean  .rom  the  standpoint  o.  btssl-  jjj  instrument  to  s-..rip  the  provinces  of  their  constitutional  right.s  There  f^ate.  Sept.  2b.  | 

j  ness,  confirm  the  opinions  present-  has  been  no  thought  of  imposing  the  dominion’s  “wil!"  on  the  provmres.  For  the  fiscal  year  ended  Kov.  SO.  I 
jed  last  week — that  business  is  im-  The  conference  to  be  held  on  the  commission's  report  would  be  a  forum  last,  company  reported  net  income 
■proving  and  that  this  improvement  *1'-^  report  would  be  freely  discussed.  The.  prospects  of  a  ron-  of  $1,461,0.54,  equivalent  to  $7.27  a 

I  u  .J  V-  ..  ..  ---J  .1. "  .  .1.  ciliatory  approach  to  these  discussions  have  been  clouded  by  the  Ontario  share,  on  the  preferred  stock,  which 

should  be  sustained  .hroughou.  t..e  premier’s  recent  statement  based  on  two  amendments  to  the  Income  Tax  is  in  arrears  as  to  dividends.  Con-, 

remainder  of  the  year  at  least.  How-  Act,  but  In  the  opinion  of  many  observers  it  Is  difficult  to  believe  that  siderable  business  was  carried  over! 

ever.  In  the  manufacturing  Indus-  fbe  governments  of  the  two  major  provinces  under  their  enlightened  and  into  the  new  fiscal  year.  ! 

I  tries,  and  particularly  those  depen-  f^r-sighted  leadership  would  consent  to  jettison,  without  a  fair  and  free  Due  largely  to  carryover  business,  ^ 

dent  on  public  purchasing  power  ^  conscientiously  and  laboriotisiy  company’s  shipments  were  well  i 

'  J  earned  out.  maintained  during  early  part  of  the ; 

rather  than  special  grants  or  cred-  . . . .  . . . taf,.*; 


Samples  for  Stockholders 

An  Innovation  with  inter¬ 
esting  posEibi!!*ies,  has  just 
been  introdtjred  by  Wilson  & 
Co.,  meat  p.arkers  —  distribu¬ 
tion  of  •  samples  ■  of  their  pro¬ 
ducts,  with  dividend  checks, 
to  stockholders.  At  annual 
meetings  in  r.an,ada,  in  the 
past,  notably  at  liquor  com¬ 
pany  meetings  stockholders, 
half  in  jest  have  suggested 
distribution  of  “eamples  "  par- 
fictil.arly  m  periods  when  no 
cash  divide.nd.s  were  being 
paid. 

The  Financial  Times  knows 
of  at  leas’  one  case  where  a 
C anadian  stockholder  of  a  I’S 
candy  company,  discouraged 
after  years  of  no  dividends, 
wrote  suggesting  that  at  le.ist 
the  company  could  send  a  box 
of  c.a.ndy — and  .got  it  with  .a 
letter  from  the  presiden’.  But 
in  general,  token  remem- 
branc,es  to  patient  stockhold¬ 
ers  in  the  Dominion  have 
been  overlooked. 


Due  largely  to  carryover  business, ; 
company’s  shipments  were  well ' 
maintained  during  early  part  of  the ; 


HINDE  &  DAUCH 
BUSINESS  RUNS 
REDUCED  SCALE 


DECLINING  TREND 
IN  PAPER  STOCKS 
GATHERS  IMPETUS 

'july  Newsprint  Figures  Reveal 
j  Further  Improvemeijt  in  Statis¬ 
tical  Position 

TO  BE  NORM^  SOON? 

Hearst  Agreement  Extending  for 
5  Years  Should  Prove  a  Stab¬ 
ilizing  Factor  in  the  Price 
Structure 

'  Canadian  newsprint  mills  operat¬ 
ed  during  the  month  of  .July  at  an 
'aver.'ige  of  52. 5C^  of  capacity.  This 
repre.sents  a  modest  improa-emenf 
over  the  June  operations  which  aver- 
a.ged  only  57".  of  rapacity.  Ship- 
I  ments  once  again  exceeded*  output. 

;  Combined  manuf.acturers'  and  pub- 
I  lishers'  stocks  were  reduced  by  43,- 
'  .351  tons  or  5  2  '33^  during  June,  and 
at  the  end  of  that  month  stood  at 
I  724,132  tons  which  was  about  132,- 
23S  tons,  or  just  under  8  days  pro¬ 
ductive  capacity  for  the  IndustiT'.  in 
I  excess  of  normal.  Manufacturers 
,  stocks  were  reduced  by  15.200  tons 
.  in  .fuiy  which  compared  with  a  re¬ 
duction  of  7,500  ton.?  during  June. 
From  the  end  of  Tanuarv  when  com¬ 
bined  stocks  reached  peak  !e^■els  of 


FAIRLY  ABUNDANT 
RAINFALL  ACROSS 
MOST  OF  CANADA 


its,  there  is  hesitancy  in  accepting  I 
that  the  favorable  recent  develop¬ 
ments  in  business  are  to  be  con¬ 
strued  as  a  definite  sign  that  pros¬ 
perity  lies  directly  ahead.  The  i 
steady  improvement  In  the  inven-  i 
tory  situation — marked  by  over-  j 
production  some  months  ago.  whem 


Canada’s  Wheat  Problem 

Competition  Indicated  in  Export  Markets  As  Result  of 
U.  S.  Subsidy  Policy 

Departure  for  Europe  of  Minis- ;  The  Dominion  government  is  in¬ 


year"  According 'to  latest  Dominion  Recent  Hopes  for  Pick  Up  In 
S^n;int^S;p:Sits  ^ng  :  Sales  Ha^  Not  Yet  Been  m 

fivp  months  r\f  rtirrAnt  vp^r  r\©auzeci  . .  ^ 


Bureau  of  Statistics  figures,  Port¬ 
land  cement  shipments  during  first 
five  months  of  current  calendar  year 
('almost  all  hy  Canada  ement  Co.) 
amounted  to  1.418.414  barrels  against 
1,337.323  barrels  in  corresponding 
1937  period.  May  shipments  amount¬ 
ed  to  545,310  barrels  against  557,- 
294  barrels. 

Bookings  of  new  business,  how- 


bales  Have  Not  Yet  Been  tons  in  aegreg.ate  stocks  This  in- 
Realized  dicates  an  average  reduction  during 

_ _  the  5-mon’h  period  of  31,679  tons. 

MAINTAIN  DIVIDEND? 

»  >  D  Ti.  ,  T,  stocks  has  been  gaming  im- 

Toronto  Bureau  The  ^inanelal  Time*  .  ,  .  . 

pF.tus  ThiE  Thar  hopes  in 

Toronto.  —  Business  of  Hinde  A:  the  industry  of  exor-fs  storks  being 
luch  Paper  Co.  of  Canada  run-  enMrely  liquidated  hy  the  end  of 


Toronto  Bureau  The  financial  Time* 


Dauch  Paper  Co.  of  Canada 


B.  C.  DROUGHT  RELIEVED  p,.oved  demand  exnected  lareelv  teportance,  ia  view  of  prospec- ;  barking  definitely  Into  price  con-  against  $131,861.10(1  in  like ,  operations  of  this  company  are  reprepentativef  r»f  the 

_  ,  demand  expected  largely  p  •  period  last  year,  he.avy  engineering  down  an  appreciable  e.vtent  with  the 

Ottawa  —  The  Dominion  Bureau  Increased  spend.ng  power  In  wheat  sales  this  coming  year.  Will  Continne  Work  i  work  and  construction  projects  in  ^  mteresis  with  regard  to  credit  ar- 

ot  citjittstics'  sixth  teleeraohie  re-  '^®stem  Canada.  Should  the  e.xpec-  Among  the  possibilities  likely  to  be!  a-  regards  Canada’s  ma-•a:etir|^  ^  cement  is  exfensivelv  used  lo  from  193.  nhile  the  b<^  rangements  for  the  latter  in  its 

tation  of  a  satisfactory  "Western  explored,  according  to  reports,  is  a  ;  plans  Mr  Euler  said  in  announcing  shown  a  substantially  greater  bu.smess  shov  s  a  drop  of  about  ^  c  purchases,  ronfirmatlon 

port  covering  crop  ‘^““ditions  ^  ^  P^ans  Mr.  Euler  said,  in  an^  new  from  last  year.  »  has  been  obtained  bv  The  Financial 

throughout  Canada,  finds  that  rain-  ,  '5  ^ye^ouse  country  would  pur- L-the  rsnsHifn  whsat  lui  ’^'^’ding  has  been  residential  work  While  L,  F.  Winchell,  vice-presl-  Times  from  authoritative  sources 

fall  has  been  fairly  abundant  across  would  be  further  depleted,  chase  (Canadian  wheat,  to  supple- I  contimip  it-  work  of  encniira^inp  "'hich  only  limited  amounts  of ;  dent  and  genera!  manager  of  Hinde  that  this  agreement,  which  has  been 

Canada  during  the  past  two  weeks,  S^^^ter  manufacturing  activity  ment  Canada’s  sales  to  Britain.  .^e  use  of  ”  Canadian  wheat  whicS  nloL'  i  * 


In  the-  Maritime  Provinces  !t  has  ■‘osulting. 

been  difficult  to  complete  haying  Outlook  It  For 

Other  crops  benefited  by  the  rain-  Continued  Improvement 

fall  and  spring  grains  are  now  be-  Sizing  up  the  general  situation 

ing  cut.  Slight  rust  damage  on  and  the  Importance  of  the  income 


Problem  of  marketing  of  the  Do-  I  ^jjj  all  times  be 
minion  crop,  which  will  be  twice  as ;  (^0  world’s  markets 


large  as  last  year's  harvest,  is  said 


ontinued  Improvement  to  be  arousing  particular  concern  at  said  that  "the  wheat'  wm  be 

Sizing  up  the  general  situation  i  view  of  evidence  thy  the  ,  delivered,  with  no  re¬ 

td  the  importance  of  the  income 

hp  i-orpiATPH  A.  ^  ,  L  ^  James  Richardson  &  Son?  point 


'-iwiii  oV  =11  t7-mo=  r  prevailed  as  respects  pros- j  holders  in  early  July  said  that  in- ^  clause  to  the  effect  that  the  Hearst 

s  thi  ••  .  •”  pective  building  work  —  building  dications  were  giving  some  hope  organization  —  which  has  been  for 

d  or-o  s  marKys.  ly  piime  permits  —  which  totalled  In  firs*  i  that  the  bottom  had  been  reached,  vears  the  chief  obstacle  to  a  stab- 

“  i  minister,  in  amplifying  this  state-  half  of  1938  $25,781,207  *-  — . . 


half  of  1938  $25,781,207,  in  value,  ^  it  is  now  learned  that  the  manage-  ilized  price  structure  in  the  news- 
agalnst  S2S.056.942  in  first  half  of  ment  is  mewing  the  outlook  with  a  print  field-will  not  seek  any  price 
1937;  relatively,  contemplated  build-  littjp  less  optimism  tVTille  some  differentials  or  other  eoneessions  in 
Ing  work  has  shown  relatively '  jin^as  of  a  seasonal  nature  are  being  placing  its  contracts  One  man  close- 


in  Ontario.  Rains  have  partly  de-  the  West,  the  head  of  one  of  the 


layed  threshing  operations.  Thresh-  country’s  leading  manufactortog ' ^nd  t.he  second  a  willingness  summer  ana  ran  - 

ing  returns  show  yields  about  aver-  .  .  ^  leading  manufac.ur.ng  a dian,  competition  from  Am.ericy  accept  any  price  offered.  It  is  months,  when  normally  construction  To  Maintain  Dividend 


in  the  Euler  order  implies  bargain-  ^  -ttuiK  < 
ing  anrl  the  second  a  willln eneoc  I®  done 


summer  and  fall  look  of  officials. 


age  in  Ontario.  Cutting  of  wheat  in 
Manitoba  is  practically  completed 
except  in  the  northern  districts. 
Threshing  results  show  fairly  satis¬ 
factory  yields  in  southern  Manito¬ 
ba.  Rust  made  further  headway  in 
Saskatchewan  during  the  -week,  al¬ 
though  cutting  is  becoming  gener¬ 
al.  Some,  further  damage  from 
grasshoppers  is  reported.  Cutting 
has  begun  in  scattered  sections  of 
Alberta.  Hail  damage  was  heavy  In 
local  areas  in  the  three  Prairie  Pro¬ 
vinces.  Rains  last  week  relieved  the 
drought  in  British  Columbia.  Field 
crop  yields  are  poor,  but  fruits  have 
been  faring  better. 

Further  rains  in  the  Maritime 
Provinces  have  still  delayed  haying 
which  is  not  yet  completed,  except 
in  Prince  Edward  Island.  Grain 
crops  are  promising  good  yields  al¬ 
though  !o(iging  has  occurred  and 


industries  says:  1  grain  is  more  s 

'  “Low  purchasing  power,  with  “soft’’ 

consequent  restriotion  of  buying  I  hemisphere 


pain  is  more  yrious  than,  competi- 1  p.^^able,'  however,  that  Mr.  King  ' 

tion  wi.h  so.t  wheat  of  t_e  south-  ijjjj  intend* to  indicate  that  the 


seasonally  most  active.  The  slow- 
3s  in  construction  artftify  in  early 


Directors  will  nor  meet  for  some  : 


[board  ■would  follow  any  policy  tend-  of  this  summer,  thu 


I  portant  and  cnnstiuctive  develop¬ 
ment  in  the  newsprint  field  for  years, 
j  Pay  ”0!ticlaJ“  Price 

:  By  the  terms  of  the  new  credit  ar- 


abroad  as  well  as  in  Canada  dur-  |  Dominion  government  is  guar-  jjjg  demoralise  the' m.arket  The  ^  considerable  adverse  affect 

ing  recant  years,  has  resulted  in  |  anteelng  prices  to  the  farmer  based  :  ^  Recently  the  trend  has  heei 


s:  has  had  'fi^i^  'rangements!  the  He.;rst  public.itions 

"nticipated  that  there  win  -otficial  ’ 


Recently  the  trend  has  been  more  ae  any  reduction^  ln  the  current  ■  their  newsprint,  and  no 

the  accumulation  of  a  large  back-  j  o?  ousnei.  tor  .no.  1  ;  favorable.  July  construction  con-  quarterly  rate  or  .o  cents  per  snare  tonnage 

log  of  business  the  world  over,  j  ^'orthern,  and  thus  (as  the  govern- 1  '^p  costh-  to  toTGov-,::-^-^  unfo!‘e^eTenTer;?hr;iotuTe''’’’l^  requirements  as  a  club  to  N-at  down 

but  tariff  barriers,  exchange  dif-  ;  ment  stands  to  take  a  loss  on  wheat ,  ^j^p  pjehard- ,  >®ar  W  ith  considerable  government  the  t 

ficultics  and  the  unsettled  inter-  j  operations  this  year)  is  in  effect  ■  gggg  ^j,g  p.gblem.  :  work  soon  to  get  >^°dcr  way  sub- ,  193,^  Hmde  &  Dauch  e.ar^^^^^^^  f he  [  newsr'lnt  circles,  the  agree- 

natlonal  situation  all  combine  to  !  subsidizing  the  grower,  but  there  is  ,  ..pg^.  precedents  are  at  hand  tc;®'antial  new  business  is  m  sight.  i  ^  Hearst  is  considered  the 

limit  our  opportunities  in  export  !  evidence  yet  that  Canada  will  the  board  can  turn  for  guld-  Latest  dividend  declaration  is  $1  -  *’  / '  *v.  *  ♦  «i  /  ~  *  n2o?t  constructive  development  in 

markets.  Despito  these  handicaps  |  embark  on  an  export  subsidy.  Inso- (  ance  in  it,-  delicate  task.  The  crux  of 'on  the  preferred  stock  (SlOO  ooverin?  7  the  lnduA=trv  in  veAirs 

progress  has  been  made,  and  we  i government  aid  to  the  the,  problem  in  previous  years  of  ac-,par)  is  payable  September  20  to  oual  pa>Tnent  bnoiiia  iH.tN  business  during  the  past  10  or  15  years, 
feel  that  unless  the  situation  be-  !  wheat  producer  goes,  the  govern- '  tive  operation,  it  should  be  realized,  ptock  of  record  August  31.  Arrears, '  much  at  .0%  below'  that  o.  armed  with  con’ract.c  a  orth 


on  80  cents 


.  1  .  "7.  -T  — -'k.  „  price  for  their  newsprint,  and  no 

quarterly  rate  of  2o  cents  per  share  ,g^^g^ 


markets.  Despito  these  handicaps 
progress  has  been  made,  and  we 
feel  that  unless  the  situation  be¬ 
comes  radically  worse,  continued 
improvement  will  be  registered. 
The  chief  requisites  are  a  greater 
stability  in  business  throughout 
the  world,  some  relief  from  ever- 
mounting  I'nx  charges  here  in 
Canada  and  above  all  the  general 
prosperity  of  tne  farming  com¬ 
munity  upon  ■which  practically  all 
industry  depends  for  its  welfare.” 


ment  policies,  of  the  United  States  w  ne  ner  to  .sen  or  to  noia  largt 

land  Canada,  are  somew'hat  similar;  that  hung  over 

■  I.  ,  ,  J  .1.  the  market.  These  are  gone,  the  car- 

,but  in  marketing  and  other  res-  ^^g  o.ne 

pects  t,.6y  3r6  likc.y  to  be  quite  dis-  smallest  on  record.  The  duly 

similar.  j  of  ’he  hoard  thi.s  year  es.sentially  may 

To  Tstahllrh  low  Limit  Oe  said  to  be  the  carrying  out  of  a 

-  J,  nlan  of  assistance  to  Western  farm- 

In  general,  the  Canadian  govern- 7.^  possible  cost  to  the 

ment  f  only  purpose  is  to  establish  ;  Treasury  and  ^dthout  interference 
a  limit  below  which  farm  prices  ]  with  the  normal  course  of  trade." 
cannot  fall,  while  the  United  States  :  jt,  ag  le  tlie  Canadian  Wheat 

government  is  using  loan  rates,  par-  ,  ^.jjl  have  to  take  most  of  the 


be  a.?  much  at  20c^  below'  tha*  of 


of  ’he  hoard  this  j'car  es.scntially  may  lowing  the  payment  of  June  30,  1932,  |  Surplus  and  cash  position  was  pany  t 


price  to  get  .a 


there  aje  some  traces  of  rust.  Root  .a,.  cauDoi  lau  ag  Canadian  wneatj - 

crops  are  promising  better  than  Varied  Opinions  on  government  is  using  loan  rates,  par- ,  will  have  to  take  most  of  the  j 

average  yields,  although  potatoes  Wheat  Price  Policy  payments  and  soil  conserva.lon  c^op  during  the  period  of  A  ft  Phnnerift 

are  threatened  by  late  blight  4.pples  *  ^  |  payments  as  a  means  o.  bring.ng  marketing  unless  the  course  of  fu-  t^ilCTUlt  MJuSltlCSS  Will  LJGpGTnl 

are  sizing  well  in  the  commercial  While  business  generally,  both  |  about  adjustment,  or  reduction  of ,  .y^gg  prices  turns  upward.  Richard- 1  17^^^  Ckf  .*•« 

areas  and  will  be  of  good  qualitv  East  and  West — including  the  mamu-  acreage.  Only  co-operators  ■  g^^.g  believes  that,  “considering  the  \JpOTl  X^lMCLllty  \^t  vV OT KfflQflStl ip 

o-icac  yv***  vy  e  N*  .  .  .  .  q  rft  for  full  hc^nCfltR  undftr  i _ _ _ _ 4U^\  m  ^  ^  m 


^  ^  .  •  J  *  •  *-u  are  eligible  for  full  benefits  under 

Rains  have  still  delayed  the  last  factoring  mdustnes— recognizes  the.^j^^  addiiton,  the  United 

of  the  haying  in  Quebec.  Cutting  of  importance  of  the  government’s  j  st.ate3  is  showing  evidence  of  utiliz- 
grains  has  commenced  in  several  nrice  for  wheat  in  sustaining  in?  a  wheat  subsidy  to  facilitate 


grains  na..  com_.encea  in  seve.ai  „  price  for  wheat  in  sustaining  ing  a  wheat  subsidy  to  facilitate  fg,,  until  Cana- 1  '  .  i  Ca^ad’an  comnan’es  as  we"  as  to 

areas  and_ although  the  cereal  crops  ..wer  '  marketing.,  whereas  Canada  will  de-  'Zn  can  bo  Z  I  representatives  of  Canadian  aircraft  'IZZZZ  acL";'  .V  i" 


o^  toe  whX  are  matoZg  slo^^^^  agricultural  purchasing  pow'er.!  i«3rke.t,ing.  whereas  Canada  dian  new  crop  supplies  can  be  ex- j -Treseo.tAuv«.  ux  governmen’  Much  .atten- 

ttV  havfb;LfM““m'5fe  rS  there  are  Utoe.  who  eee  ta  th,e  pal-  “p'SSed  S  rH*  =■■■";  ^“'’'7  1'  "’'--i 

rains  ^ome  areas  a^e  show'ng  rust  i-v  .epta-rferf  ac  eutfie'ht  hernsdap  suppiementen  ny  rraae  ^.-ops  has  not  permitted  es-  no  definite  prediction  can  be  made  complete  .and  .adequate  tests,  so  that 

Hoed  c-onTand  nototolfr^^^^^  V  agreements.  I  t^^i^s  as  to  qualities  available  of  for  some  time  as  to  total  extent  of  every  pa.n  in  the  plane  will  stand 

S^d  conditio^  although  the  latter  precedent.  .\ot  only  is  I  In  guaranteeing  a  minimum  priifc  ■  ^ypes  of  wheat,  and  it  is ,  business  that  eventually  wil!  evolve  :  up  and  not  imperil  rontmu.ance  of 

are  a"prted  bv  late  bHght  Annies  there  the  threatened  and  almost  in- 1  to  the  grower,  the  Ln.ted  Sra.es  is  g.,-,]  card  that  from  time  to  to  the  Dominion-  !  purchases  in  Canada. 

and  otoer  fruits  are  progressing  evitable  drain  on  the  public  treas- 1  ^  ^  pV/ce "  Bo’^h^gove^n- ^  special  qualities  w'ill  command  The  keynote  being  stressed  In  the  The  heavy  bombing  planes,  to  he 

- _ A _  _ _ _ ^*411  .  .  .  .  .  1  canaaa  a  iixea  pA.ce.  oovu  gove.n  nv.aminmc  ftnrh  nrAmiumF  have .  rf-’RGiiRR'GnF.  If  that  101.3!  amount  of  built  in  -5^0  4rx  y%e»  tue.  ir.-* 


position  of  .available  the  | - -  ■  .  * . 

world  over.  United  States  wheat]  Discussions  being  held  in  Canada .  formed  is  to  provide  a  centra!  re-  Due  to  recen’  developments, 
should  he  in  fairly  active  demand ;  the  British  Air  Mission  and  | os  a  protection  to  the  now  ’’a’-d  pressed  for  cash, 

tor  some  time  at  least  Cana- 1  Canadian  aircraft  ^  ''  iir  be  able  to  finance  his  news- 


price  received  by  the  entire,  indus¬ 
try. 

In  addition.  Hearst  has  been  able 
to  obtain  special  disiounts  and  re¬ 
bates.  so  th.it  at  no  time  has  he  paid 
the  full  ’’officiar'  price.'  for  his 
newsprint. 

Due  to  recent  developm.ents. 


purchases  in  Canada. 

The  heavy  bombing  planes,  to  he 


betn^c?t,°a!thouS"^^hre^MS  has  is  being  pointed  out  that  once  there !  f^®  *e  u5terstatorthrllu-*rTro^^^  ‘  .Rum.anian  wheat  crop  and  the  in- 1  taken  place  and  every  effort  is  be-  will  be  $l00.no,2  to ‘$f5o!nM."'‘ Pro! 

been  delayed  by  frequent  rains  dur-  jg  government  interference  with  the  1  Zeat  nledS  as  colla’!  exports  from  Russia  recent-  ing  made  to  develop  f.acilifies  that  .  duction  of  l.onb  planes  w'ould  thus 

Ing  the  na't  ten  davs  Yields  of  the  “  ,  ^  that  wneat  piea-ea  as  coiia,  ,  j  ^  ^jg^  elements  in  tne  sltua- ;  will  assure,  above  ail  else,  that  the  ■  involve  >100,000,022  to  $150,222,220 

sS  gralL  are  expecled  to  be  of  the  law  of  supply  and  ;  era!  can  be  repossessed  at  any  time  j  p.^duc’ion  be  consistently  of  the  I  Considerable,  discussion  has  taken 

about  normal.  Late  crops  and  pas-  demand  It  is  difficult  to  prevent  ZZeZm^arVet^Vidrr  thp  '  - - —  highest  standard.  i  place  as  to  assembly  facilities.  It  is 

tores  have  benefited  by  the  addi-  consequences  from  being  very  far- Z  ®an  ^  TAMA  HA  MAI  TlWr  prox-ide  that  the,  possible  tw'o  assembly  plants  w'ill  be 

tional  rainfall  a  -  r>  c.  ( adian  plan,  particlpa.ion  ce.tincatcs ,  ■  n  mn  M  A  |yia|ll|VI|  new  planes  will  meet  the  most  ex- '  prorided.  one  in  Ontario  .and  one 

iiona.  rainiaii.  (Continued  on  Page  8)  may  become  of  value.  .  l/Tli  1/1 1/n  IfJ/lLillilU  !  .t.and.ardc,  *>,  pr.ormous.  The  in  Moetre.ai  in.teaH  thP  on» 


and  every  effort  it  be-  will  be  $122,202  *o  $152,222.  Pro- 
develop  facilities  that  ,  duction  of  1,222  planes  w'ould  thus 


highest  standard.  j  place  as  to  assembly  facilities.  It  is 

TAMAHA  MATTIWr  I  j  P<^ssib1e  two  assembly  plants  W'ill  be  I  [ndiVatod  foTthrnew  yea‘r.  earnings 

LnllnUA  IfJnLlil'IU  ,  new  planes  will  meet  the  most  ex- 'prodded,  one  m  Ontario  .and  one  p.^spects  of  Canadian  newsprint 
g  /xiiinn  '  •^c''lPS,^la°dards  :s  enormous.  The  in  Montreal,  instead  of  the  one  cen- ,  ^„mp^nies  are  the  best  in  years. 
FYPftftT^  I  nWFR  company  that  has  been  i  tr.a!  plant  originally  .suggested.  ,  the  month  of  June  brought  a 

CiAl  VfllllJ  UU  » »  IjIi  slight  relative  improvement  in  U.  S. 


tional  rainfall. 

Showers  in  the  West 

Showers  and  some  heavy  rains 
during  the  past  week  have  hindered 
threshing  in  Manitoba,  and  cutting 
in  Saskatchewan  and  Alberta.  The 
rains  in  Alberta  were  of  some  bene¬ 
fit  to  the  filling  of  late  crops.  The 
western  wheat  crop  on  the  whole 
wjll  be  below'  average  both  In  yield 
and  grade.  Further  rust  develop¬ 
ment  in  Saskatchewan  combined  with 
drought  in  the  latter  part  of  the 
season  is  resulting  in  light-weight 
wheat  in  many  parts  of  the  province. 
Rust  drought  and  grasshoppers  have 
continued  to  lower  Saskatchew'an 
crop  prospects  right  up  to  cutting. 
Rust  infection  has  been  as  w'ide- 
spread  as  in  1935,  but  the  damage 
has  not  been  as  great  due  to  weather 
conditions  less  favourable  to  its  •de¬ 
velopment  and  to  extensive  sowings 
this  year  of  Thatcher  wheat.  Hail 
storms  in  all  three  provinces  during  i 
the  past  week  did  considerable  local  | 
damage.  j 

The  persistent  drought  in  British  ' 
Columbia  was  relieved  by  rains  dur- ; 
ing  the  last  half  of  the  past  w'eek.  : 
Harvesting  operations  were  slightly 
delayed.  Pears  and  early  apples  are 
now  moving.  Apples  are  promising  ! 
yields  only  slightly  below  those  of 

last  f«ur.  I 


pri’at  purfha^e.s,  but  he  must  con¬ 
form  to  the  legiilar  price  and  no 
longer  will  be  in  a  position  to  up¬ 
set  the  price  .'tructure 
With  the  Hear.'!  threat  rem.oved. 
the  outlook  tor  the  industry  next 
year  is  much  improaed.  Although 
price  annoiincem.ents  are  not  ex¬ 
pected  until  fiii,  genera!  feeling 
within  the  industry  is  that  the  $52 
price  will  be  continued  next  year, 
especially  in  view  of  the  present  up¬ 
trend  in  new'sprint  consumption  .and 
the  depleted  stocks  of  ne-«’sprint  in 
the  hands  of  publishers.  Tt'ith  high¬ 
er  operationg  rate  tor  the  industry 
indicated  for  the  new  year,  earnin.gs 


(Continued  on  Page  8) 


An  Attractive  Convertible  Debenture 


Price  Brothers  & 
Company  Limited 

4%  SeconiJ  Mortgage 
Convertible  Debentures 

Due  March  1st,  1957 

(Convertible  to  March  1st,  1947 
into  the  Company’s  common 
shares  on  the  basis  of  1  share 
for  each  $30  principal  amount 
held) 

Price;  99.50  and  interest 


Price  Brothers  &  Company 
Limited  is  the  oldest  Cana¬ 
dian  newsprint  enterprise, 
the  original  business  having 
been  established  in  1817. 

In  the  fiscal  year  ended 
March  31st,  1938  all  interest 
charges  of  the  Company 
were  earned  2.8  times 
before  and  1.6  times  after 
depreciation. 


Enquiries  invited. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  OnL 


!  Domestic  Business  However  i 

Holds  Company  Reports  —  j 
Diiridend  Being  Covered  ' 

Canada  Malting  Company  l  imited 
reports  that  w'hile  domestic  business 
,  so  far  this  year  has  been  holding 
I  around  last  year’s  figure  export 
'  business  is  stihstantially  lower. . 
I  Earnings  therefore  are  below  those  | 
of  1957  w'hen  net  equalled  >2.92  a 
share  on  the  198,972  outstanding.  It 
'  is  understood  however  tk.at  the  divi- 
'  dend  of  $2  is  being  earned.  ' 

I  One  of  the  problerriS  facing  the 
companv  is  that  the  United  States, 
heretofore  an  important  market  for 
barley  malt,  has  since  repeal  made 
rapid  progress  toward?  self  suffi- 
cienev  in  this  regard, 
i  Present  political  and  currency 
conditions  in  South  .Anieric.an  coun¬ 
tries  where  the  company’s  not  best 
export  market  lies,  are  no’  condu¬ 
cive  to  the  building  up  of  a  large 
firmly  founded  export  bu.'iness 
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Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMimoN  Secubitzets 

OenSPORmON  UMITEO 

TORONTO  MONTREAI.  WISNiegG  VAVCOUVC^  NgWYONK  LONDON.  Ewg. 

275  St.  Jamca  Street  West,  Montreal 


slight  relative  improvement  in  U.  S. 

(Continued  on  Page  5) 
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EARN  ABOUT  $8.50 

Revised  Estimates  Supplement 
Earlier  Forecast  of  About 
$7  a  Share 

In  the  light  of  final  figures  just 
available.  National  Steel  Car  Corp., 
in  its  annual  report  for  fiscal  year 
ended  June  30.  last,  to  be  issued 
shortly,  is  expected  to  show  higher 
earnings  than  earlier  estimates. 

.Among  factors  contributing  to 
favorable  results  during  past  year 
have  been  a  profitable  inventory 
situation  —  purchases  at  favorable 
times  —  and  full  effects  from  in¬ 
crease  in  operating  efficiency. 

Revised  estimates  indicate  that 
earnings  or.  the  132,900  outstanding 
shares  may  approximate  $8.50  a 
share.  This  would  compare  with 
earnings  of  $1.38  a  share  lor  pr«> 
codioji  12 
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HYDRO-ELECTRIC  PAPER  & 

REPORTS  A  LOSS  t,„..  "s\iro.r.r"S\rr.'„.o.' power  HAD  LOSS 

•  •ua  vrataa/  «a  uva/v/  |  „f  i.egarp  Co. ,  operating  company  which  has  pur-!  « 

di/^AKin  OIIADTIiD  were  up  approximately  iof  in  chased  property  or  ,securitiea  as  an  |?A|)  Tljr  ^  MAMTUC 

UUvUlll/  vU/lAl£lA  tl'c  first  half  of  the  lurrent  year  as  ,  investment  or  as  incidental  to  its,  f  1/ A  I  llC  U  iTll/lllflu 
^  compared  with  the  same  period  of ,  ordinary  business  and  has  realized  j 

,  .  ..  1  e  X  f  ■.  «  lf*37.  The  Financial  Times  is  inform-  a  profit  from  the  sale  of  such  pro-'*,  .  r»  c-  •.  "  t  1 1  e  r- 

International  Systems  Deficit  of  ^,1  larce  factor  in  thi.s  improve-  perty  or  securities  would  not  be  Deficit  of  $701,115  Com- 
$241,554  Compares  With  ment  has  been  the  opening  up  of  subject  to  tax  on  the  profits  so  real-  pares  With  $5,032,693 
$480,118  Profit  in  1937  new  hiisinrs.-  territory  by  the  com-  ized,  Profit  in  1937  i 

_ _ _  pany  in  the  Rmiyn  and  N'oranda  min-  "In  the  second  place,  it  has  been  _ _ 

I  GATINEAU  DID  BETTER  "''i'  ■''?  ^  reorganiza-  alleged  that  the  new  clause  involves  SALES  SHARPLY  LOWER 

_ _ _  'tion  of  the  !,ake  .-'t,  John  area.  I  discrimination  against  the  mining  _ 

-  ^  ,  ,T  j  T-i _ _  1  c.,..  I  I^ast  report  presented  by  Legartj  i  industry.  This  charge  is  also  with-  , _  v,- 

International  }  ro- -  .  r  e  f,,..  ,i„,  .55  months  ended  Dec.  out  foundation.  The  clause  is  wholly  ,  ,  x  Power  rnm'  ■ 

tem  reports  a  net  loss  o  $2lT.o4  ,  3^^  ^  profit  general  in  its  terms  and  applies  to  mifrL 


,  GATINEAU  DID  BETTER 

!  International  Hydro-Electric  Sys¬ 
tem  reports  a  net  loss  of  .$211.ri34 
for  the  second  quarter  of  1D3S.  This 


Lesare  Sales  Up  Nearly  ,  such  cases,  the  tax  is  a  tax  not 
iiirv  O  capital  gains  but  on  the  net  pro- 

4  X.L..  in  Mall  I  ear  renoci  fij  income  realized  from  this 

-  special  type  of  trading  business. 

Toronto  Bure.iu  Thu  Financial  Timea  "On  the  Other  hand,  any  ordinary 
Toronto.  Snlc.'^  of  Legarc  Co.  |  operating  company  which  has  pur- 
Ltd.  were  up  approximately  in  chased  property  or  securities  as  an 
the  first  half  of  the  i  iirrcnt  year  as  ,  investment  or  as  incidental  to  its  , 
compared  with  the  same  period  of ,  ordinary  business  and  has  realized! 
irt.37.  The  Financial  Times  is  inform-  a  profit  from  the  sale  of  such  pro- ■ 
cd.  A  larce  factr.r  in  thi.s  improve-  perty  or  securities  would  not  be 
ment  has  been  the  opening  up  of  subject  to  tax  on  the  profits  so  real- 
new  htisinrs.-  territory  by  the  com-  ized. 

pany  in  the  Rmiyn  and  N'oranda  min-  "In  the  second  place,  it  has  been 
in.g  section  as  well  as  a  reorganiza-  alleged  that  the  new  clause  involves 
tion  of  the  l.ake  St.  .lohn  area.  | discrimination  against  the  mining 
Last  report  presented  by  Legartj  i  industry.  This  charge  is  also  with- 


I  equal  to  52  .3.0  per  share  on  the  29.- 1  companies  in  ail  lines  of  business. 


SERVING  CITY  ."AND.  COUNTRY  ALIKE 

BANK  OF  MONTREAL 

ESTABLISHED  1S17 

MODERN.  FXPERIENXED  BANKING  SERVICE 

.  .  .  fiuW'rnf  t)f  120  years’  sucee^rfu/  aperatten 


OVER  5  0  0  BRANCHES  FROM  COAST  TO  COAST 


Dividend  Declarations 


compares  with  a  net  profit  of  .1.  -  go;:  shares  of  f,'",  .$2.5  par  stock  out-:  "Insofar  as  the  mining  industry 
! corresponding  period  in  g^anding.  Arrears  on  this  stock !  is  concerned,  any  liability  that 
193(.  The  statement  reported  |  g, counted  to  .$1.57*^  as  at  the  close  ■  would  have  existed  under  the 

proved  earnings  by  the  Gatineau  year.  It  is  understood  that ;  general  terms  of  the  law  before 


avoided  by  a  company  engaged  in 
buying,  selling  and  trading  in  pro- 


Yearly  Div. 
Ratfs  Declared 


Do..  Bonus 
Do.,  Pr«/ 

Ahsminlum  Ltd.  Pre.*. 
Angio  Can.  Ttla.  ’*A' 
Bank  of  Monlnsal  .  .  . 

Bonk  nf  N.S . 

B.  of  Toronto  . 

B.  Can.  Nationala 

BaatUe  Gold  . 

Borden  Co . 

Oil  Corp.  .  .  . 
CM  Trust  Pref.  .  . . 
Can  Cement  Pref.  . 

Can.  Industries  . 

Ca.n.  Industries  Pref. 

Can.  VMnc-jars  . 

Can.  Wire  *  Cable  . 


Date  Record 
Payable  Date 

5epL  I  Aug.  15 


Power  company  ’  there  is  nothinc  planned  for  this !  the  amendment  continues  to  exist 

.  j  "J"  ^  ’  year  in  connection  with  these  ar- 1  in  exactly  the  same  manner  and  to 

decline  In  New  England  Power  !  rears  but  their  wiping  out  in  1939  '  the  same  extent, 

soclation  earnings,  due  primaril.'  fo  F,  considered  a  possibility.  |  "All  the  amendment  did  was  to 

lower  industrial  power  demand  in  j  - - -  provide  that  liability  should  not  be 

that  territory.  ilinfiiir  rvPlflPO  avoided  by  a  company  engaged  in 

The  statement  reported  sale  fn;|l  VI  My  I|Ii|w|h\  I  buying,  selling  and  trading  in  pro- 

,  Canada  in  June  by  the  Gatineau  *  Ri  U  Li  1  |  perty,  securities  or  other  assets, 

— ^  Power  Company  of  an  issue  of  .$13,-  fP  1  V  A  MPMAHilPEI'F  whether  in  the  mining  or  any  other 

-  ooo.oon  debentures.  The  directors  ||l|f  A  In  H  |w  M |W| H  |«  I  I  field  of  activity,  by  distributing 

j  of  Gatineau  Power  Company  de-  *  ta/l  niTlLiHA/irilJli  R  |  assets  of  great  value  to  its  share- 

clared  an  initial  quarterly  dividend  TA  LI f IDT  H/II MC C  i  their  market 

_ I  of  20  cents  a  share  on  the  com-  III  HIJKI  lllin||\j  value. 

Paid  '  Pony’s  outstanding  common  shares  Sitnatlon  Is  Eevlewed 

193  7  i  payable  September  1.5  to  holders  of  _  — _  I  most  of  the  charges  which 


j  is  considered  a  possiliility. 

ILSLEY  DENIES 
TAX  AMENDMENT 
TO  HURT  MINES 


pany  and  sugsidiaries  (excluding  In¬ 
ternational  Hydro-Electric  System 
and  subsidiaries)  for  the  3  months 
ended  June.  193R,  and  for  the  first 
months  of  1938. 

Gross  sales  for  the  organization  in 
the  6  months  of  1938  were  down  to! 
$45,204,788  from  $63,034,616  in  1937.  | 
Total  income  was  down  to  $45,687,- 


provlde  that  liability  should  not  be  from  $63,699,222.  Sales  costs  and 


expenses  were  reduced  over  $7,000,- 
000  to  $4,208,463.  Other  deductions. 


perty.  securities  or  other  assets,  'ncluding  interest.  depreciation  I 
whether  in  the  mining  or  any  other  i 

field  of  activity,  by  distributing  'T  I 

assets  of  great  value  to  its  share-  $^01,116  comparing  vith  a  profit 


holders  at  less  than  their  market  $5,632,693  in  193 1 
value.  Comparative  half 

Sitnatlon  Is  Eevlewed  low  herewith: 


Do. .  Pr«I . . 

Crown  Zellerback  . 

D.  ,4.  Stuart  Oil  Pref . 

Dcm.  Anglo  Inv.  Pref  .  •  . 
Dom.  Scottish  Inveat.  Pref 

Dorn.  Bank  . 

Dom.  Foundries  Pref . 

Electrolux  Corp . . 

Firestone  Pete  . . 

Ford  Motors  . . 

Four  Star  Pete  . . 

Foundation  Pete  . 

Catinesu  Power  . 

Gatineau  Power  Pref.  . . .  .  . 
Hamilton  Cottons  .... 


Inter.  Mining  Corp . 

Int.  Nickel  . . 

Lake  Shore  Mines  . 

Lava  Cap  Gold  . 

Lake  of  the  Wood*  Pref.  . 

Langley's  Ltd.  Pref . 

Laura  Socord  . .  •  . 

Loblaw  A  &  B  . 

Louisiana  Land  . 

Macasda  . 

McColl'Frontenac  . 

McIntyre  Mine*  . 

McKenzie  R.  L . 

MacKinnon  Steel  Pref.  , . 

Mondfch  Rights  . 

Montreal  Loan  . . 

Nipissing  Mines  . 

N.  S.  Light  &  Power  ••• 

Ogilvje  Flour  Pref . 

Paymaster  Cons.  ..«•••••< 

Photo  Engraver*  . 

Pioneer  Gold  .  . .  • « 

Praine  Royalties  . . 

Rolland  Paper  Pref . 

Royal  Bank  .  . 

Sec.  Can  Int.  Invest  Pref 

Sylvanite  Gold  . 

Union  Gas  Co.  of  Can.  .  . . 


Walker  G.  fit  W, 
Do.,  Pref 
Wr.'Hargreaves 
Do.,  extra 


7.00 

1.75  q 

Sept.  1 

1  Aug.  15 

5  25 

7,00 

.  6.00 

1.50  q 

Sept. 

1  Aug.  1  5 

4  50 

+33  75 

.  .60 

.15  q 

Sept.  1 

1  Aug.  1 5 

.45 

.55 

8.00 

2.00  q 

Sept. 

1  July  30 

6.00 

8  00 

12  00 

3.00  q 

Oct.  1 

Sept.  1 5 

12  00 

12  00 

,  10  00 

2.50  q 

Sept.  1 

Aug.  1  5 

7  50 

10  00 

8.00 

2.00  q 

Sept.  I 

Aug.  1  5 

6  00 

8.00 

.05  inL 

Aug.  20  July  29 

,10 

•  .05 

i.io 

.30  q 

Sept.  I 

Aug.  1  5 

1  00 

1.60 

3.00  a 

Aug.  3  1 

'  Aug.  22 

3.00 

6.25 

1  25  b 

Sept.  1 

.Aug.  I  5 

3  75 

i.nn  b 

Sept.  2fl 

1  Aug.  31 

5.50 

4  50 

1  25 

Oct  3! 

Sept.  30 

4  50 

9.50 

7.66 

1.75  q 

Oct.  1  5 

Sept  30 

7.00 

7.00 

1  20 

.30  q 

Sept.  I 

Aug.  20 

,90 

1.20 

6.S0 

1.62%  q 

Sept.  1  5 

Aug.  3  1 

4.87% 

6.50 

4.00 

I  00  q 

Sent  30 

Sept  25 

3.00 

4.00 

4  00 

1  . 00  q 

Dec.  3  I 

Dec.  25 

4.00 

4.00 

5.00 

1.25  q 

Oct.  15 

Sept.  30 

5  00 

5  00 

.12%  Int 

Oct.  1 

Sept  13 

.73 

25 

.80 

.20  q 

Sent.  I 

Aug.  1  5 

.60 

.80 

1.25  b 

Sept.  I 

Aug.  1  5 

3.75 

8  75 

.50  b 

Sept.  I 

Aug  20 

2.50 

2  00 

10.60 

2,50  q 

Oct.  1  ; 

Sept  20 

to  00 

10.00 

6.00 

1.50  q 

Sept.  1 

Aug.  20 

4.50 

6.00 

1.60 

40  q 

Sept.  1  5 

Aug.  1  5 

1.20 

1  50 

.02 

Sept.  3 

Aug.  20 

.03 

1.66 

1.66 

25  q 

Sept.  1  7 

Aug.  I  7 

.75 

.03  a 

Sept.  2 

Aug.  25 

.03 

.028 

.02% 

Sept  3 

Aug.  20 

,042 

.20  a 

Sept.  1 5 

Aug  20 

.20 

5.60 

)  25  q 

Oct.  ! 

Sept.  1 

3.75 

.50  b 

Oct  I 

Sept  t  5 

2.50 

2.06 

15.00 

3.75  q 

Oct.  1 

Sept.  30 

15.00 

15  00 

.10 

Sept  20 

Aug  3  1 

.35 

,90 

2.06 

.50  q 

Sept.  30 

Aug.  3  1 

1.50 

2.00 

4.00 

I  00  q 

Sept.  I  5 

Sept  1 

3.00 

4.00 

.03 

Sept  30 

Sept.  10 

.08 

.15 

1  75  b 

Sept.  1 

Aug.  1 5 

4  25 

14.00 

5.06 

2.50  s 

Sept  22 

Aug.  24 

5.00 

3.00 

.75  q 

Sept.  1 

Aug.  1 5 

2.25 

3D0 

1,00 

•25  q 

Sept,  t 

Aug.  10 

.75 

1.00 

.40 

.10  q 

Sept.  1 5 

Sept  I 

.30 

.4(1 

.20 

.05  q 

Sept.  1 5 

Aug  3  1 

.15 

.20 

.40 

.10  q 

Sept.  15 

Aug.  15 

.30 

,50 

2  00 

5l)7q 

Sept.  I 

Aug.  I 

1.50 

2  00 

.12 

.03  q 

Sept  I  5 

Aug.  3  1 

.09 

.08 

I  75  b 

Sept.  1 5 

Aug.  5 1 

5  25 

1.75 

.01 

Sept.  3 

Aug.  20 

.038 

,03 

2.66 

.50  q 

Sept  !  5 

Aug.  3  1 

1,50 

2.00 

.15 

15 

Aug.  22 

Aug.  1 

.15 

.3  7 

6  00 

1  50  q 

Sept.  1 

Aug.  31 

4.50 

6.00 

7  00 

1.75  q 

Sept.  I 

Aug.  19 

5.25 

7.00 

.01  a 

Sept.  1  5 

Sept  1 

.01 

1  06 

50  a 

Sept.  I 

Aug.  1 5 

1,00 

1.00 

,40 

.10  q 

Oct.  I 

Sept  1 

40 

.50 

.055 

Sept  5 

Aug.  20 

.120 

6.06 

1 .50  q 

Sept.  I 

Aug.  15 

4.50 

6.66 

8.00 

2.00  q 

Sept.  1 

July  30 

6.00 

8  00 

.40 

.10  q 

Sept.  1 

Aug.  15 

.30 

.30 

.20 

.05  q 

Sept.  30 

Aug.  20 

.15 

.20 

.80 

.20  q 

Sept.  1 5 

Aug.  20 

.60 

.62% 

1  00 

Sept.  1 

Aug  I  5 

2.00 

4.00 

4  60 

1.00  q 

Sept.  I  5 

Aug.  26 

3.00 

2.50 

1.00 

.25  q 

Sept.  1  5 

Aug.  26 

.75 

I  00 

.40 

.10  q 

Oct  1 

Aug.  26 

.40 

,40 

.05 

Oct.  I 

Aug.  26 

.20 

.20 

j  Standing,  88  j^r  cent,  or  1.43P,025 
shares  are  owned  by  International 
j  Hydro-Electric  System, 
j  For  the  year  ended  June  30, 
1938.  there  was  a  net  profit  of 
$998,244,  against  a  net  profit  of 
$1,865,120  in  the  preceding  12 
months. 


Sole  Reason  For  Change  In 
Stock  Trading  Companies 

CRITICISM  UNFOUNDED 

Toronto  Bureau  The  Financial  Times 
Toronto  --  Following  the  with¬ 
drawal  of  Ontario  from  further  sit- 


value.  Comparative  half  year  figures  fol- 

Sitnatlon  Is  Eevlewed  low  herewith: 

As  most  of  the  charges  which  ***  Month.  Ended  June  30: 

have  been  made  have  no  foundation  'y® 

insofar  as  the  new  amendment  is  s,i„  ,nd  other  me.: 


i'".’""*'-  "  * . .  - . . .  .c  T-  E"  "I  most  of  the  euaiges  wiiiuii 

record  August  26,  Of  the  total  out- 1 In  Statement  Says  lax  bvasionl^^yg  been  made  hav’e  no  foundation 


concerned,  it  may  be  well  to  review 
precisely  what  the  situation  is  in  re¬ 
gard  to  the  tax  liability  of  mining 
activities. 

"The  Income  Tax  Dhdslon  has 
never  taxed  and  does  not  Intend  to 
tax  the  individual  prospector  on  the 


Gross  sales. 
Other  inc. — net 


Cost  and  Expenses: 
Coat  of  sales: 
Pulpwood.  labor, 
materials,  etc 


45,204, 7?7  63,034,610 
483.204  664,605  ! 


45,687,992  63,699.22  1  : 


i  Total  revenue  in  the  June.  1938,  of  the  Rowell  Commission  due  Prospecting  activities. 

I  quarter  wa.=.  $15,359,424,  against  “he  passing  of  two  Federal  tax  syndicates  and  de- 

$16,429,421  in  the  like  quarter  of  |  ^he  Fed<^ral  Cmvernment  this  velopment  companies  which  are  en- 

1937,  For  the  12  month.s  ended  ^.^ek  issued  a  statement  in  connee-  A"  J’“J°Zvina  or 

of  which  has  Prorjt  from  the  buying  or  selling  or 


$64,375451.  against  $65,94.5,304  in 

thft  preceding 

12 

months. 

The-  statement 

of  consolidated 

profit  and  loss 

foi 

the  June 

quarter 

compared  with 

a’ 

year  ago 

folloxvs: 

Quarter 

(Quarter 

£}nded 

Ended 

June  30 

Jurif*  30 

1988 

1937 

$ 

$ 

Opar.  revmae  ...... 

_ 

14  632  723 

15  541)  942 

0th.  Inc. — net . 

726  700 

888  478 

Total  rev . 

15  859  424 

16  429  421 

Oper.  exp . 

4  866  S60 

n  186  461 

Maintenance . 

889  360 

919  1 1-> 

Taxes  . . 

2  025  976 

1  949  12" 

7  577  126 

8  371  686 

Deduettopa; 

Suba.  Int  . 

2  881  500 

2  914  08.6 

Int.  Hy.  Deb. 

898  ,520 

398  620 

Amortisation  .. 

237  752 

244  281 

Depredation  . . . 

1  808  079 

1  306  is: 

Income  taxes  .  . 

664  424 

614  125 

xD!''idends 

1  705  724 

1  884  987 

zLlvidende  .... 

403  .595 

265  104 

Min.  intereit 

213  379 

271  326 

Other  charges .... 

6  503 

6  000 

7  818  680 

7  894  568 

Net  loss  or  profit.  . . 

•241  654 

480  117 

nrougnt  conaemnanon  rom  m.uing  securities  have  always 

I  circles.  Premier  Hepburn  of  Onta-  regarded  as  subject  to  tax  on 

hLn  enn.prhv  ^^6  Profit  SO  made.  In  cases  where 
s  ated  that  i  .  .  .  jhe  properties  or  claims  have  been 

passing  of  'he  Gift  lax  Act  and  ^^.hanged  for  shares  in  other  com- 
amendmen  3-B'"Jhe  Income  Tax  ^ 

I  Act.  He  r'amied  that  R  XX  as  under-  ^  having  tax  imposed  on  the 

Stood  therp  would  he  no  tax  changes  *u^ 

while  the  commis.sion  was  sitting 

and  that  the  JVderal  government’s  gh-'./®  pr^rmfiiv  d  * 

..  _ _ _ _ u  fbo  snares  xvere  finally  disposed  of. 

actions  xvere  an  absolute  breach  of  previous  practice 

of  the  Income  Tax  Dlxuslon  and.  in 
Particular  criticism  has  been  future,  such  prospecting  syndicates 
lex'elled  in  minine  circles  on  amend-  gnd  development  companies  will  be 


Maint.  and 

rep. 

2,787.1  82 

3,643.604 

Taxes 

1.3  18,1  76 

1.292,449 

(Other  than  inc.) 

Outward  freight.  A 

7.317,81  1 

del  exp. 
Selling,  gen. 

and 

5,476.632 

admin,  exp 

2.721,286 

2,904.065 

Prov.  for  doubt- 

ful  accts.a  a 

304.918 

305.092 

41,479.529 

52,1  83.955 

4.238.462 

I  1.515.2^. 

Deductions: 

Int.  on  fund 

debt 

1.792,977 

2.037.502 

Int.  on  other 

debt 

8,502 

4.810 

Amort,  of  d 

e  b  t 

disc  and  exp.. 

Deprec . 

Depl . . 

Prov.  for  income 
taxes  .... 

Prov.  for  Fed  un- 
distrib.  prof.  lax. 
Divid.  accr.  but 
not  b  e  I  n  curr. 
paid  on  pref.  slk 


I  that  it  providr.s  for  a  capital  gains 
2  914  08.x  I  tax  and  is  xvholly  iinxvarranted.  The 

398 .320 !  amendment  pr<i\  i(ie,=  that  xvhere  on  principles  involved  in  the  sx  Lo 

J  ]g'- i  xvinding  up  or  oiherxvise  a  company  general  law  and  which  are,  as  prin-  in  i; 

614 12-3  ‘  distributp.s  anx'  assets  to  its  share-  ciples,  unaffected  by  section  32b  staieme 
'  o?- inU  li6lder.s  without  sale  or  at  a  sales  tnight  shortly  be  stated  as  folloxvs:  7,?.,' 


193,969  206.332 

2.1  53.093  2,094,763 


30j,bC7  1,500.9)1 


4,909,578  6.482.573 

70). 1)3  3,032.693 


xvinding  up  or  oiherxvise  a  company 


-  -  - I  come  of  the  rorporation  within  the  6.  profit,  and  It  is  so  sold,  then  the 

Net  loss  or  profit .  •241  664  480  1  17  Cleaning  of  the  act,"  the  Minister  Of  Profit,  would  appear  to  bo  taxable 

I  X— Currently  paid  on  preferred  and  Ciaee  .\  .National  Revenue  shall  hax’e  power  principle  of  carrying  on  busi- 

I  stocks  of  eubsidfariee,  to  determine  I  he  fair  market  price  ness  xvith  a  x-iew  to  profit  on  the 

sto^/'MeuWdilJ^r”^*^  Of  such  assets  and  the  company  very  thing  that  is  done 


me  principles  invoivea  in  the  s>,  toss  ....  70i.i)3  3,032.6931 

gCHBrsl  Ia^^  and  uhich  are,  as  prin-  in  the  abov^  consolidated  financial  I 
Ciples,  unaffected  by  section  32b  statements  foreign  accounts  are  staled 
might  shortly  be  stated  as  follows:  basi*  of  S'l.fi'j  for  the  pound  sterl- 

If  that  xvhich  is  acquired  is.  by  d"an“"nd"  ^>Xundlan7^:u?rTnc.«  ^ 

work,  labor  and  capital,  improved  out  adjustment  of  difference.*.  It  IS  the 
with  the  intention  of  selling  if  at  pr-ictlc-  of  Ibe  comp.mics  to  reflect  m 
a  profit,  and  It  is  so  sold,  then  the  operation*  any  difference,  be 

„  t.  *  ».i  tween  these  rales  and  the  current  quota 

profit  would  appear  to  bo  taxable  ,,o„,  Ib-  Hmr  fond,  are  actually 
on  the  principle  of  carrying  on  busi-  transferred  or  forward  coj*Tmitment  con- 
ness  xvith  a  view  to  profit  on  the  'ract,  are  .,eitied, 

very  thing  that  is  done  riibr;  "’3 rf " teTerrV^' 

Or,  on  the  other  hand  if  that  which  stock  of  international  Paper  and  Power 
is  acquired  is,  by  work,  labor  and  '  ompany  at  June  30.  1938  amount  to 


\  ISiaeB 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
'  guards. 


E or  real  fence 
service  calf  on 
ua.  Catalogue 
and  estlmatea 
furnished  on 
request 

The 

Steel  ('empany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGEXTS 

Appraisers  and  Valuators 
Estatea  Managed 

C.4LGARY  CANADA 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


[  T_  rox'ipxvine-  tho  nnnrtor’c  do  I  shall  bp  dopiTiPfl  lo  have  sold  such  Or.  on  thp  Other  hand  If  that  which  ?tock  of  IntcrrirAltonal  Pap#‘r  and  Power 

In  re  lexvlng  the  quarters  gggp.g  gt  the  nriop  so  determined  and  '■'*  afQUired  is,  by  work,  labor  and  'ompany  at  June  3o.  1938  amount  to 

velopments.  President  Irwin  L  54.628.3,5.00  , 55  on  per  .share, . 

Moore  refers  to  the  recent  Gat.ne.ou  ;  ^  j  "  .nnd  the  di.strlbutaWe  not  of  selling  it.  but  of  developing  According  to  the  statement  second 

,?on  ”0  "d,vTden"ds°L^he  com  ''--‘'ived  by  the  shareholder  it  to  the  point  of  self-production.  'Oarter  figures  wore  not  far  from 

tion  of  dividends  for  the  companj,  niemhi  r  chall  be  deemed  to  be  a  nut  of  which  production  a  profit  Is  those  of  the  first  three  months.  Sales 
and  goes  on  to  say:  !  dh-rdend  expected  to  be  made.  then.  If  during  costs  and  expenses  were  $349,666 

"With  dividends  at  this  rate  from!  j  ,  Tlslev  Mini -ter  f  Va  the  course  of  the  dex'elopment.  or  loxver  at  $26,563,317,  while  other  de- 

Gatineau  Power  Company  and  in- L,  ,  Tj„.,on„o  artina  xrni  to"  atter  It  has  come  into  the  produc-  ductions  were  practically  unchang- 


(at — Initial  dividend.  Int — Interim  dividend.  (bl — C 
(M) — Paid  every  4  weeks.  n — Payable  .New  York  fund* 
g^lncludcs  accumulated  dividends. 

t  Includes  payments  made  on  account  of  accumulations. 


(bt — Ob  account  of  arreara 


and  goes  on  to  say: 

"With  dividends  at  this  rate  from 
Gatineau  Power  Company  and  in¬ 
come  from  other  sources  at  exist¬ 
ing  lex'els.  International  Hydro- 


GROWTH  IN  USE 
RADIOTELEPHONE 
BRIT.  COLUMBIA 

Becoming  Important  Factor  In 
Industrial  Life  of  Pacific 
Coast  Province 

SOLVES  A  PROBLEM 


Electric  System  as  a  separate  en- ‘  j 

-.-Ill  _ _ _  solely  tn  prevent  tax  evasion  and  do 

Uty  will  be  receiving  cash  income.  n-rif.,ta  on 


Hon  J  L.  Ilsley,  Minister  of  N’a-  '*7  ,“7  -u 

oo. o-.f-,.,  vr:-:-....  after  It  has  come  into  the  produc- 
tinnal  Revenue  and  acting  .Minister  _  ... _ _ _ , _ _  .  ,  , 

of  Finance,  claims  that  the  txvo  con-  h  '  nt2fi  m  ®  ”  a 

trover.sial  measures  were  passed  .  ^ 


SEAGRAM’S  UNIT 
SPENDS  $1000,000 

Calvert  Distillers  Carry  Out 
Program  in  18  Months 
Period 


I  Interest  coupon  on  first  mortgage 
bonds  due  March  1,  1935  Interest- 
I  on  the  coupon  itself,  for  the  period 
during  which  it  remained  unpaid  is 
not  being  provided.  Accrued  inter- 1 
fist  on  the  first  mortgage  bonds  I 
amounts  to  $189,927  and  on  the  gen-  ■ 
eral  mortgage  bonds  to  $71,312.  As, 


approximately  equal  to  its  re¬ 
quirements  for  expenses,  taxes  and 
debenture  interest." 


after  It  has  come  into  the  produc-  ductions  were  practically  unchang- 1  I'ancouver. —  With  radio-telephone 
tion  stage,  the  thing  acquired  should  ed  at  •52.438.963.  The  qimrter's  net  service  being  steadily  expanded  by 
be  sold  at  profit,  the  profit  would  loss  was  $124,934  xvhich  compared  j  the  North-west  Telephone  rompany, 
be  a  capital  gain  and  not  income  xvith  a  loss  of  $576,181  in  the  first  a-=sociatp  of  the  British  (’blumbia 
subject  to  tax.  three  months.  Telephone  t'ompanv,  this  fvpe  of 


not  con.stmite  an  increase  in  faxa-  , 

tion.  tnx.ifion  of  capital  gains  or  dis-  „  “  'f  that  each 

crimination  again.st  the  mining  In-  To  determined  tn  the 

dustrv  On  the  latter  point  he  said  °  "T  P«rtlcular  facts  to 


MEXICAN  POWER 
EARNINGS  LOWER 


ascertain  whether 


inis  ‘  nnrge  is  witnour  rounaanon  as  .  , . .  \ 

1  the  clau.se  is  wholly  general  in  its  "''^'tred  is  an  income  or  a  capital 

1  terms  and  applies  to  companies  in  T,?.’  . 

It  may  be  that  there  are  mar- 


ali  lines  of  business.  He  denied  that 


SMALLER  MARGIN 
LOBUW’S  PROFIT 


there  had  been  any  breach  of  faith.  I  ^’“f!  cases  where  it  is  difficult  to 


derlartng  that  "that  promise  was  (o 


_  it  Is  expected  it  will  have  approx- 

New  York.—  In  the  appropriation  imately  $52,660  cash  on  hand  by  the 
recently  of  $400,i'i60  to  complete  the  end  of  the  present  month. 


at  Apirl  30,  1038.  the  rompany  had  Mnnflie  NaF  179.  *  ’  ^  •  i  J  ■ 

cash  of  .$48,058  xxhile  it  is  stated  that  ^  any  special  or  dtscrim.n- 

it  is  exnected  It  will  have  annrox-  462  from  $1,195,152  atory  la.xes  on  the  mining  mdu.stry. 


the  effect,  and  could  onlv  be  to\he  dicaU'  company  is  a  development 
effect,  that  this  Government  would  fa‘erprise  or  a  rading  rtiterprise. 


decide  whether  a  particular  syn- 1  Despite  Sizeable  Increase 
dicate  or  company  is  a  development  I  Sales  Earnings  Increase 


It  impose  any  special  or  discrimin-  cases,  opinions  may  hone.st- 

atory  taxes  on  the  mining  industry."  reviewed ’  by  my'^senlorofflcers  and  Toronto  Bureau  The  Financial  Time. 

In  order  to  clear  up  misunder-  jf  ,i,e  facts  do  not  warrant  the  view  Toronto.  --  Report  of  Loblaw  Gro- , 

-standinss  as  to  the  application  of  ^jjat  the  business  of  these  concerns  ceterias  Co.  for  the  four  weeks  end- 


Is  Infinitesimal 


Improx-ement  program  at  its  Relay.  ^ 

Md ,  plant,  con.struction  expend!-  Canadian  Fisheries  Output 

tures  by  Calvert  Distillers  Corp,.  Wpll  Maintainpd  in  IQ' 

subsidiary  of  Distillers  Corp-Sea-  Weil  IVlaintamed  Ul 

grams,  for  the  past  18  month.s  — -  - 

reached  the  total  of  .51.066,606,  W.W  The  value  of  production  of  t 
Wachtel  president,  announces.  In  commercial  fisheries  of  Canada 
1934  when  the  pre.=ent  plant  was  1937  amounted  to  $38,976,294,  com- 


Teiephone  f'ompany,  this  type  of 
telephone  connection  has  become  an 
important  factor  in  the  industrial 
life  of  the  Pacific  Coast  prox-ince. 
Many  of  the  leading  industrial 
undertakings  in  British  Columbia, 
such  as  logging,  mining,  fishing  and 
the  manufacture  of  pulp  and  paper, 
are  carried  on  at  a  considerable  dis¬ 
tance  from  the  main  business  cen¬ 
tres.  and  are  separated  from  them 
by  areas  over  xvhich  telephone  lines 
cannot  be  readily  and  econoiiiicallx- 
carried.  It  was  decided  that  the 
solution  to  this  problem  lay  in  the 
use  of  radiotelephony,  in  conjunc¬ 
tion  with  existing  land  lines.  Its 


-  Another  reduction  in  earnings  is  ' ’he  nexv  proxisions  to  mining  enter-  jg  ,ha,  of  a  trader  or  dealer  in  min-  25  indicates  that  pressure 

..A— .1.  renorted  bv  the  Mexican  Light  and  ^6  said,  representatives  of  jne  nronerties  or  mining  secnrltips  on  attempts  to  increase  profit  is  be-  _  . .  ^  .P  , 


reported  by  the  Mexican  Light  and  P"'®vs.  ne  sain,  representatives  or  j,jg  properties  or  mining  securities,  attempts  to  increase  profit  is  be- 
,1,  „  m«  .  .  1  •  Power  Company  Limited  for  the  industry  -would  be  inxited  to  con-  then,  adjustments  can  be  made,  in  t'otoing  more  acute.  In  the  latter 

Well  Maintained  m  1937 1  month  of  lune  r'’*'  f'’’'''*'"'"''  I^'’>ott,  income  g^y  ^35^  ^ny  assessments  are  sub-  "’^^ks  of  the  company’s  fiscal  year 

-  I  Gross  Parnings  from  onprations  at  •'■ommlssioner  on  thfi  drafting  ject  to  review  by  the  courts  if  the  "'hioh  ended  May  28,  1938.  there  was 

The  value  of  production  of  the ;  »/;qo  cio  pomnaroe  u-ifti  s-ns  PS-  in  explanatory  departmental  rul-  taxpayers  desire  to  appeal  against  I  6  tendency  toxvard  good  in- 

mmercial  fisheries  of  Canada  in  ■  mq-’  '  cinorannp  -na  ,  ! 'P?®-  connection  xvith  the  amend-  jjje  decision  of  this  Department.” 


Operating  expense  and  'Icpre- j  ment  to  the  section  of  the  Act  deal- 


of  Galvert  production  for  5 
B^^fore  the  end  of  one  year. 


.  ^  ~  A  t  tQUo  rara  Dared  with  130  165  055  in  1036  These  absorbed  $518,120  which  iFfM  ine  with  stock  Trading  companies. 

'"i™  f.r  ‘  year'  are  f’or'.he  f?.h  ",  SrSed  !  ^  I  V,  which  «cep,lon  I,  he,„_,  ,ak.  | 


'Refore  thp  end  Of  one  vear.  hoxv-  whether  sold  for  consumption  fresh,!  ’  ■  ■  certain  mining  interests,  Mr. 

pvpr  two  nexv  xvarehousp?.  a  new  or  canned,  cured  or  otherxx-ise  pre- !  earnings  in  the  Ilsley  said,  in  part: 

rpcti'fving  niant  four  .idditional  hot-  pared.  The  principal  kinds  of  fish  ‘  dropppi.  ,.j,  jj.  pipg^  from  the  very  wording 

tUng  lines  and  accps.sorifis  were  re-  'Those  with  an  individual  value  clause  that  its  sole  purpose 

Quired  the  construrVion  of  which  production  of  one  million  dollars  or .  $--,696  at  •,  L-  ^vas  to  prevent  tax  evasion.  The 

cost  5566  600  This  year’s  addition-  over)  are,  in  order  of  x-alue:  salmon,  i  particular  case  which  made  it  neces- 

ai  5466  006  nurlav  noxv  approaching  lobster,  cod,  herring,  whitefish.  hall- [  Comparative  figures  follow;  sarx  to  introduce  such  a  clause  was 

■  '  '  ^tit.  sardine,  haddock,  pickerel  and!  Ji  N'E  1938  193S  pia?  that  of  a  company  xvhich  has  been 


S.xo’oooo  it  not  being  .spent  in  anti-  hut.  sardine,  haddock,  pickerel  and!  Ji  VE  1938 

cipation'of  future  n"eds  but  merely  'rout.  Chief  of  these  is  the  salmon  j 

to  keen  pace  with  current  require- ■  "  ith  a  value  in  193.  of  $12.3,6.219.  of  ;  Open  Exp.  .nd 


TO  keep  pa 
ments. 


is  credited  to  the  British  I 


With  a  n-icp  cutting  war  spread- !  Columbia  output.  Compared  with 
Ing  in  Vexv  York  liquor  circles,  ofti- ;  'he  preceding  year,  the  salmon  flsh- 
cials  of  Calvert  have  said  that  the:®ry  shows  a  decrease  in  quantity  of 
coripanv  contmn^  no  changes  i  Patch  of  30,5.491  exvt.  and  a  decrease 

compdii  11  ,  marketed  value  of  $1,497,294. 

in  its  sales  policies  '  r  „h.t..r  and 


1938 

1^37 

$ 

$ 

639  859 

70.5  237 

518  429 

.553  237 

121  430 

152  oon 

4  320  124 

4  379  835 

1  172  462 

1  195  1.52 

xvas  to  prevent  tax  evasion.  The 
particular  case  which  made  it  neces- 
sarx  to  introduce  such  a  clause  was 
that  of  a  company  xvhich  has  been 
engaged  in  the  buying  and  selling 
of  securities,  in  other  words,  a  trad¬ 
ing  rompany,  and  xvhich  for  some 


ing  properues  or  mining  securiiips,  . , . . . .  . .  ........  . .  manv  nnints  t)nt  i.-m.irf 

then,  adjustments  can  be  made.  In  6cute.  In  the  latter  otherxvise  be  isolated  from  n  enm^ 

any  case  any  assessments  are  sub-  "P^ks  of  the  company’s  fiscal  year  munication  standnoTm  ^ 

ject  to  review  by  the  courts  if  the  "'hich  ended  May  28,  1938,  there  xvas  i,,.  ,  ,  ^ 

taxpayers  desire  to  appeal  against  a  tendency  toxvard  good  in-  •  Piaee.s  that  talk  to  the  out- 

the  decision  of  this  Department.”  creases  in  sales  but  much  smaller  ®>6p  world  by  means  of  radiotele- 

_ _  gains  in  profit.  That  this  condition  Phony  include  Prince  Rupert.  Ocean 

n»  I/IIIV  /1 1  IM  1»T  '®  continuing  into  the  present  year  ^'aUs  and  Quesnel,  as  xxell  as  a 

\|  11. H  I  I.AIIw  Ira  is  xvitnessed  by  the  fact  that  the  number  of  logging  camps,  canneries 

A  Uiilll  111  company  reports  sales  for  the  four  ^nd  mining  areas.  .Most  of  these 

B/1  flAll/ri)  rillAPP  week  period  ended  .Tune  25  at  $L-  Points  have  direct  radio  circuits  to 

I  ■  ifWrK  691.795,  as  compared  xx-ith  $1,566.-  Vancouver,  where  connection  is 

•  V*  A  VfTAJAt  MllVUU  ggq  in  the  same  period  of  1937.  an  "lade  xvith  the  network  of  the  Brit- 

- - —  increase  of  $184,815  or  12.2C7.  At  '®h  Columbia  Telephone  Company 

July  Figure  $1,232,295  —  Net  the  same  time,  net  profits  for  the  ^nd  thus  with  the  International  tele- 


Oft  About  $2,000  for 
Month 


same  period  totalled 


as  phone  netxx-ork.  Conversations  are 


against  $57,812  a  year  ago.  an  in¬ 
crease  of  only  $485  or  .8  of  19(-. 
Sales  for  the  similar  four  xveek 


carried  on  just  the  same  as  oa  or¬ 
dinary  telephone  calls. 

In  addition  to  the  main  radiotele- 


A  slight  gain  in  gross  earnings  neriod  of  tn^r  xvere  im  is  4,^  nx-pr  C  (.7-.'  raaioieie- 

rar.;'S',:rp"s,Vwr,h;'7,'we7,So„Th:  SfB°i;,'h‘co.'!;mr'p<,wi’'^s?r ■>' whr„T,: 

,»,„„ra.e  Income  on  l.a  ne.  Sof  UmiS'"”,?"  TZSZi  S  "vr,"  ""  f:':" 

profits.  but_which  now  proposes  to  ..  ...  comnanv’s  cur-  _ ...  .  _a  number  of  nearby 


!  Lobster  and  cod  are  second  and  third  j  RcCOrd  PulpWOod  Exports  p 

I  respectively,  the  former  with  a  value  I  Through  Saint  Inbn  Pn*-t  ® 
of  $4,633,429,  and  the  latter  with  $3.-  1  nrougn  3ami  jonn  ro.t 


.  J.  .  .  .  14  I  respectively,  the  former  with  a  value 

Acadia  Apartmems  nas  $4.fi33,429,  and  the  latter  with  $3,- 

Los.  of  $51.871  in  s™.  re.  ^  tio...  ZnT'hmC.h;;  «»;»/»  «  *«“■»»»  •**'»!• 

Toronto  Bureau  The  Financial  Timea  :  Salmon  fishery,  is  first  among  the  a "he  xx’ould  Consider  that  this  gox’-  ^^ile  amount  required  for  in- 

A  a  A  o  tmnnf  T  PthYinces  in  order  of  value  of  pro-  P^^ssed  through  ernment  had  done  its  duty  if  such  a 

Toronto.-Acadia  Apartment.,  Lcl-duct,  and  is  followed  by  Nova  Scotia  transaction  xvere  allowed  to  go  free  ’  lower  at 

had  net  los.,  of  lal  S.  l  during  the  ,„bster  and  eod  Previous  season  whilst  of  anv  tax  either  in  the  hands  of  the  *131.901  against  $193,901. 


'  ,  .  .  ai  .  v  .  .  ■.  Z  July,  the  first  In  the  company’s  cur- 

wind  up  and  distribute  to  its  share-  ^  , 

holders  the  securities  held  in  its  _ _ _ 

o  eolA  GFOSS  63,rillQKS  d.1  $1,232,295  C01M“ 

portfolio  iUioiit  6rioctiii§[  3.  531^  of  n  0*51  cocv  iiVa  aa 


such  securities  at  current  market  I  «’"mpared  xvith  $1.33  per  share 


In  the  year  ended  May  28.  1938,  points,  as  xvell  as  with  tugboats  and 
Loblaw  had  net  profit  equal  to  $1.42  other  coastal  craft,  has  been  estab- 
per  share  on  the  "A”  and  "B"  stock  Hshed. 


higher  than  the  book  cost  to  the 
companj'.  I  do  not  think  that  any- 1 
one  xvould  consider  that  this  gox’- 


Expenses  showed  an  increase  of 
$5,019  at  $890,009  against  $884,990, 
while  amount  required  for  in- 


tax  either  in  the  hands  of  the  i  ^l^l-^*!!  against  $193,901 


terest,  preferred  dividends  of  sub-  ned  .salmon  xvas  pxportpri  to  68  coun- 
sldlaries.  etc.,  was  $2,000  lower  at  tries  la.=it  year,  the  .hiof  in  order  of 
$191,901  against  $193,901.  importance  being:  the  T'nited  King- 


are  practically  the  same  as  in  the  y^ix-a  Scoria  fisheries  xx-as  $9,229,834,  P®''®  Germany, 


a  case;  the  only  new  element  which  these  earnings  are  rftTFR  OT  Tri'T  T'P 


previous  report  xvith  rexenue  from  qj.  24c;.  of  the  total  New  Brunswick  It  Is  estimated  that  by  the  end  of  the  amendment  introduced  is  to  ppp- j  aO'tiYalent^to  15.03  cents  per  share, 
rentals  up  $i60  at  $84,000  Deficit  jg  third  in  order  of  x-alue,  and  Onta-  the  summer,  shipments  from  Saint, vent  the  company  from  evading  jts  i  cents  in  July,  last 


carried  forward  has  been  Increased  ^lo  is  not  far  behind 

to  $395,739.  ^  _ - 

In  the  report  Is  announcement  j  ONTARIO  POWER  OT'TPT'T 
that  a  plan  of  reorganization  will  he 
submitted  to  bondholders  prior  to  ~ 

matur  tyof  the  first  mortgage  .mnds  f.  ^  .f  f  ,, 


John  alone,  will  have  totalled  some  liability  to  tax  by  distributing  its 
90.000  tons  of  which  most  is  design- ,  assets  to  its  shareholders  xvithout  a 
ed  for  Germany,  xvhilsr,  already.  !  .sale  or  at  a  price  substantially  beloxx 


Tfimntn  —  Oiitniit  nf  eent.oi  801110  25  freight  steaiiiships  have  car- I  the  market  price, 

submitten  to  oonanomers  pruir  to  stntion.i:  in  Ontario  during  the  cargoes  from  here.  "For  some  reason  xvhich  is  not 

maturity  of  the  first  mortgage  onnds  fjj,  .,  amotmted  to  .Most  of  the  exports  through  thi.s  t  lear  the  nexv  clause  has  been  sub- 

on  September  1.  1939.  On  September  :t, 656. s  is, ono  kilowatt  hours,  or  a  xxxorK-  port  have  been  sent  forxvaid  by  the!  ject  to  many  serious  misinterpreta- 


flr.-t  half  of  the  year  amotmted 


1,  1938,  the  rompany  will  pay  the  day  axerage  of  20,204,000  k.w.h 


Imported  from  £ondon 

- * — _ — 

In  Canada  Too  Those 
Who'Mix  With  The  Best 


Port  Royal  Pulp  and  rajier  Com- ,  lion.^ 


pany.  Ltd.,  Saint  John. 


lability  to  tax  by  distributing  its  I  Dividends  are  being  paid  on 

ssets  to  its  shareholders  xvithout  a  | 'k®  ‘‘A  stock  at  the  rate  of  $2  a 
ale  or  at  a  price  substantially  beloxx  | 

he  market  price.  1  ,  I 

"For  some  reason  xvhich  Is  not  ,  Third  BonUS  Is  Paid  tO 
leaf  the  nexv  clause  has  been  sub-  g  j  GfOWerS  in  Alberta 

net  lo  many  serious  misinterpreta-  ' 

“•'in  the  fir. St  place,  it  is  said  that  I  hbridge^  --  Canadian  Sugar 
i  1  n  lov  gxo.yitfii  M  Ltd.,  distributed  anoihor 


fito  wiin  xM..5x5  ppi  snare  *  _  a  a.  -u  j. 

in  the  preceding  fiscal  year.  -’ats  and  other 

_ ^ _  \  easels  have  dirert  radiotelephone 

P  p  S\TirO\  KTPORTS  connection  with  Vancouver, 
Vancouver.  —  British  rnlumbla  can- 

ned  .salmon  xvas  exported  to  68  eoun-  CEAfENT  SHIPAIENT.S  G-lUf 
trie.s  la.st  year,  the  chief  in  order  of  rxttQ,,.Q  ta  , 

importance  being:  the  T'nited  King-  --ment  from  rUmfai  ''^*1 
dom.  Att.stralia,  France.  I'nited  States  "7®"'  54-  sio  177^^1 
and  Nexx-  Zealand.  Export-s,  at  $7.-  mtirniv  ,  TTa  IS:'  T®' 

5.33.648.  .shoxved  an  inrrea.se  over  the  ®®it  ,he  \isa-  ^  364.696  bar- 

nrevions  vear  of  t1  166  is-.  ' and  the  May,  1937,  shipments  Of 

pre  lous  year  of  Si.i  .3-  557.294.  according  to  a  report  by  tha 

V  s  ni-T-rgn  nrTPI-T  rp  Dominion  Bureau  of  Stati.stic.s.  Dur- 
A.  N.  HI  I  I  LK  Ul  I  I  I  1  I  r  the  fix-e  month.s  ended  May',  1,418.- 

Halifax.  —  Make  of  creamery  butter  414  barrels  xvere  .shipped  compared 
in  Nox-a  Scotia  durin.g  the  fir.st  half  xx-ith  1.337,323  in  the  corresponding 


of  the  current  year  amounted  to  3.648 
8.12  pound.:,  compared  witli  2.743,23 
in  the  similar  period  of  1937.  an  in 
crease  of  11.1 '"7.. 


3.64s.-  period  of  1937.  Exports  of  Portland 
743.238  cement  from  Canada  in  May  xx-ere  re- 
an  in-  corded  at  6,032  liarreks;  in  April,  182 
1  barrels  xvere  ex-ported. 


croix,  manager  of  the  company.  |  ihc  clati.se  imitoses  a  ta.x  on  capital 

states  that  two  representatives  of  |  gains,  and  therefore  introduces  an  ‘  ^  ^  | 

the  German  purchasing  firms  are  eniitclv  new  element  into  our  taxa-  . _  ..  .  j  I 

stationed  in  New  Brunswick  and  ion  .structure.  Those  who  make 

one  also  at  Portland.  Me.  He  added  ,  this  <  harge  !md  ‘totals  appi-oximatcly  $82.2,50.! 

that  these  three  men  represent  !)„  one  very  ittipo,  tan  ph  asm  M  h  ch  payment  to  the  growers 

per  cent,  of  the  firms  using  pulp,  asse  s  if  •7'“.  /  ' . xvas  $5  35.  a  bonus  of  25  cents  was 
wood  in  Germany.  would  create  tncome  of  the  cot  pora-  ^j^j^ibuted  in  February  and  another! 

Mr.  Lacroix  advanced,  in  explana-  tion  xxitlnn  "'e  n'bamng  of  this  acc  si,njig,.  0,5^  April.  The  third  bonus' 


BECOME 


REGULAR  READER 


xyottld  create  income  of  the  corpora¬ 
tion  within  the  meaning  of  this  act.” 


It  costs  only  tiiree  doliurs  a  year  for  regular  weekly  delivery  to  M 
Canadian  address 

THE  FI.VANCIAL  TIMES  PUBLISHING  CO.  LIMITED, 

65  1  Craig  St.  West,  Montreal. 

Enclos-ed  find . . . for  $. 


tion  for  the  increase  from  here,  that  cntic.s  must  knoxxy  this  phrase  j  ,„,g,  j  grower.-: 

formaetv  m,in«,ood  ioo.i„s  defintpl.x  eliminnies  the  element  of:._  _ _ J’.  _ _ 


I  formerly  pulpwood  xvas  loaded  at 
small  places  along  the  coast  so  ;i.s 
j  to  avoid  port  charges  but  when  Ger¬ 
many  found  it  necessary  to  no.j.s 
the  Atlantic  for  r-i'v  material  larger 
ships  xvere  necess.ary  to  c.arry  xx  orth- 


definitely  eliminates  the  ele 
taxation  on  capital  gains. 

Tax  on  Nef  Profit 


to  $6.26  a  ton  and  there  will  be  an-  | 
other  bonus  paid  later. 

This  year's  beet  crop  is  maturing ' 


'■From  the  hegtnning  of  our  income  :  splendidly  and  a  good  crop  is  in 
ax  legislation,  any  rompany  xvhich  sight  although  the  xveb  xvorm  has 


Taiwiuway,  Gordon  $t  Co.,  Ud, 
London,  England 


MPOSTED  GIN 


ships  xvere  necess.ary  to  c.arry  xx  orth-  j.;  engaged  in  the  business  of  buy- -  caused  some  damage.  Refined  sugar 
xvhile  cargoes  on  the  iong  voyage  ing.  selling  and,  trading  real  estate,  is  moy  ing  freely,  stocks  being  re- 
and  these  xvere  better  aceonimodat-  f.ecurities,  or  other  assets,  has  been  quired  right  now  for  fruit  preserv- 
here  ‘subject  to  the  corporate  income  tax.  | ing,  ' 


end  The  Financial  Times  for . . . . . months  to 


SUBSCRIPTIONS.  In  Canada.  $3.00  a  year;  •!  75  for  six  month#.  In  Great 
Britain.  $3  a  year  Canadian  Funds.  In  United  States  $3.50  •  year; 
$2.00  for  six  months. 

Make  all  Cheques.  Drafts  and  Monev  Orders  payable  to  the  Company. 


MEMBERS  I.  B.  A.  1| - T - 

WOULD  REDUCE  n  ,  «  ,  , 
S.LC.  RED  TAPE  Dond  Market 


July  Revenues  Somewhat  Lower 


!CANADIAN  PLANES 
PLAN  TO  FLY  TO 
AMERICAN  POINTS 


Memorandum  Distributed  by 
Morgan  Stanley  St  Co.  to 
This  End 

COMMITTEE  FORMED 

New  York. — Orrln  O.  Wood,  for-  I 
mer  iwresldent  of  the  Investment 
Bankers  Association  of  America,  has 


All  Sections  of  List  Devel* 
oped  Easier  Tone  Touch* 
ed  Off  by  Softness  in 
High-Grades  —  Lower 
Bids  for  Treasury  BUls 

Toronto  Buroou  Tho  Ftnonsiol  TImot 


I  Ottowft.  —  The  comptroller  of  the  Treasury  reports  another  small!  1  Aj/sIT  Iv  alii  Iv 
i  reduction  In  ordinary  revenues  for  the  month  of  July.  The  total  was'  o  aanrkoi^  a  at  wAvatmr 
$36,588,691  Qs  compared  with  $37,871,968  In  July  1937.  Total  ordinary!  A|V|l4KirA|U  P|||I\|1V 
I  expenditure  In  July  waa  up  nearly  $10,000,000  at  $43,739,904  due  to  nearly!  /allllilH  v/lll  1  Vlilli. 

I  a  $3,000,000  increase  In  Interest  on  public  debt  and  over  a  $2,100,000  rise  i  _ _ _ 

In  old  ago  pensions.  Would  Cross  Maine  in 

Among  the  special  expenditures  relief  grants  to  provinces  was  up  '  *1.^ 

$1,648,000  and  drought  area  relief  up  at  $1,161,293  from  $616,878.  Total  rroviau^  ^rvice  to  tOe 
capital  expenditure  reflected  the  C.N.R.  deficit  of  $34, 964.062  a  gain  of !  Mantimes 

!  $26,464,000  over  July  1937.  This  In  turn  Is  reflected  in  loans  and  Invest-  '  - 

i  ments  the  C.N.R.  refunding  act  of  1938  showing  a  ne\v  Item  of  $21,041,- !  TRANS-CANADA  EIXPANDS 

485.  Loons  and  Investments  show  an  Increase  of  nearly  $30,000,000.  |  — - - 

BKCCirra  AXU  DISBUnSEMUNTis  roa  the  months  of  JULY  ISiS  .and  tsir  l  Ottawa  Bureau  The  Financial  Tlmaa 
Beoeipts  Ottawa.  —  The  Trans-Canada  All 

Cti.t......  Tm ru....  _ $ _  _  I  a  rp  nnw  appkln?  and  PTner.' 


..rwotu  BHTWU  ina  rinancisi  Tlmaa  Beoelpts  ^  j 

Toronto.— beginning  August  12  a  Du*y . - .  ssssosn 


Ottawa  Bureau  Tba  Financial  Tlmaa 

Ottawa.  —  The  Trans-Canada  Air 
Lines  are  now  seeking  and  expect 


been  elect^  chalman  ^  a  oommlU  tone  crept  Into  *tho  high  j  862  ies !  soon  to  receh^e  permission  from  the 

tee  reoenUy  appointed  by  the  I.B.A.  .  is  132  505  i6  263  sjs  I  fpdprpi  anthnritips  m  the  imited 


•tM-  W. 

N/y/ 


tom^  a  sti^v  itKikine  wiped  out  jncom.T.x  " .  .V.:;;;;;:;;;;;;;;;;:::;:;;;;;:;:;;;;  46?2  93o 

.f-- -Yv.... made  In  the  nrevious  week.  . 2601246 


iBsuanoe  and  sale  of  secnHtlas  This  unsetUlng  Influence  of  the  high  „ 

committee  1^  nol  doing  grlllnd  Jork  f'eJZtTve'’?  ‘  . . .  ~ 

rKiS7.2i;  roktrs,"  ‘“Tfv;  “itesr””*”*- . 

suggested  changes  In  the  laws  will  i ,  „  i  ^  signal  for  the  softening  Auditor  General  Office . 87 

be  taken  up.  The  committee  will  civil  service  Commi»ion_. .  ss 


®  1  federal  authorities  In  the  United  < 

2  600  653  i  States  to  crovss  American  territory 


i 


have  its  report  ready  for  the  annual  continuance  of 

convenUon  of  the  I.B.A.  at  White  Dominion  treasury 

Sulphur  Springs,  In  mld-November,  ^  "f-  ‘®®“® 


It  is  expected 

with  new  ^pltel  markets  show- j  ®  cost  basis  of  0  619%  as  com¬ 
ing  some  signs  of  opening  up,  atten-  »  '=°®t  rate  of  0.501%  In 


curing  an  average  price  of  99.86938 


paremonta .  .  2  718  366  1  804  618  establish  terminals  at  American  bor- 

Total  Ordinary  Revenue . . .  86  588  694  3? 971  967  points.  Lines  from  the  United 

raementa  -  - —  States  are  operating  services  to 

xpenditura—  Vancouver,  Winnipeg  and  Montreal, 

1,™  ,  . - . . .  977928  7S2014  and  have  terminals  at  these  points. 

d®e®ComSon  "  ; . .  i36  38  84i  ■  The  C.anadian  line  has  asked  for  the 

Dominion  Franchise  end  Election  Acta . ’  .’ .’ .' .’ .’ ! !  8  285  3  545  I  privilege  of  crossing  Maine  terrl- 

Fin*^ce— ™ .  .  268  570  213  788  tory  for  direct  service  to  the  Marl- 

IntoMt  on  Public  Debt .  6  489  180  3  406  869  times,  and  desires  permission  to  es- 


. 9  199  318  9  199  723  tabllsh  air  lines  connecting  Mont- i 

Coat  oVLoa"n  Flotations  '  ! !!'!!!!!!!;!;!!!!!.'!  ii!  i ."!!" !  '^16212  ^^12886  Pe^l,  Ottawa  and  Toronto  with  Buf- 

omptroller  of  the  Treasury . 151  801  146  732  falo  and  Detroit.  In  this  Way  the 

l^ctltement  Benefits  and  Sundry  Pensions 68  286  60  lit 

.  t«op6  145  150  enjoy  the  full  benefit  of  the  north- 

. 168  410  155  080  c^ti  route  to  this  continent  from  Eu- 

1  and  Lieutenant  Governors . J  14  192  14  053  rope.  At  present  there  Is  only  one 

! 226il,5  236  652  iP^ns-border  line  operated  from  the 

. 202331  225858  Canadian  end.  This  line  Is  from 

.  47  862  47  894  Vancouver  to  Seattle  on  the  Pacific. 

iament  and  Libra.-y .  144  854  55  028  The  Trans-Canada  Air  Lines  re- 

c^oai  . .  !!!.:!!!:;;;'.!;!!;;;";;;.‘;;;;;;;;:;;t  ppc^cnt  essentially  a  trunk  trans- 

i  4  6  58  438  21S0079  port  artery  between  the  Atlantic  and 

h  Council  ;  ;  ”  •  1;  I  • ; .  1  021  608  9*8  179  Pacific  with  only  one  real  branch 

tionai  Health. i  700  ill  4574841  running  north  through  Alberta  to 

.  *  ^®o  ®  Edmonton,  private  commercial  air 

.  ill?!  illtt  aarvlces  with  mall  contracts  from 

nd  stationery  . !!!!!!!!!!“  13  367  10020  the  post  Office  department  feeding  It 


fytgoden 


tlon  has  been  re»dlrected  to  the  me- 


!  the  previous  issue.  Since  then 


uuu  ueho  umu  i  c-uii  w  i_.  *  j  . 

chanlca  of  securities  underwriting  !  P^'^®®  grades  have  slip, 

and  distribution  and  the  possibility  j  ,^*>®  1®7®1®  Prevailing  during 

of  cutting  out  some  of  the  red  tape  :  ^  , 

Incident  thereto.  '  P®*°^  ^^®  '^P'^e-rd  trend 

A  memorandum  on  this  subject  i  ®®®  j  *^*^®  market 

now  being  distributed  by  Morgan  4^®®  '•®«®h®‘l Extent  of 
Stanley  &  Co..  Inc.,  likewise  has  ''■®®'^  ®  decline  is  seen  by  the 
served  to  revive  Interest.  Morgan  ^  comparison  of  average 

Stanley’s  memorandum  represented  ;  tor  Federal  Issues  as  at  Au- 


that  firm’s  preliminary  views  as  to 
some  of  the  factors  which  are  slow- 


gust  11  and  August  17: 

Aug. 11  Aug.  17 


ing  up  and  making  more  difficult  |  Long  term . 105.19  104.83 

the  distribution  of  securities  and  i  Medium  term . 105  47  105.21 

hence  the  full  reopening  of  the  cap- ,  Short  term . 101.47  101.47 


ital  markets. 

It  was  Indicated  from  Washing- 


Average  . 104.65  104  411 

The  average  yield  on  all  Domin-  I 


Office  of  the  Comptroller  of  the  Treasury . \  151  goi 

Farmers’  Creditors’  Arrangemont  Act  . 83  975 

Superan'^hion  Retirement  Bonefite  and  Sundry  Pensions . 56  286 

General  Expenditure  Finance  Dept.i . 107  987 

Mlicellancois  Grants  and  Contributions.  . . 180  126 

Misc.  Offices  and  Commissions . 83  sgj 

nsheriea  168  410 

Governor  General  and  Lieutenant  Governors . 14  193 

Insurance  .  14  281 

Justice  . . !.!!!!!!!!,  226 195 

Penitentiaries  . 202  331 

Labour  . ]  47  862 

Legislation — 

Houses  of  Parliament  and  Library . . . .  144  854 

Mines  and  Resources  . 1  172  65D 

Movements  of  Coal  . •".!!!,!,  114  637 

National  Defence  . 4  558  408 

National  Research  Council .  64  858 

National  Revenue  ,  . ! !.;!;!!!.!  1  021  608 

Pensions  and  National  Health .  4  700  198 

Post  Office  . 8  786  819 

Privy  Council  .  8  882 

Put  lie  .Arcbivei  jg  473 

Public  Printing  and  Stationery  . !!!!!.!! .  13  367 

Public  Works  . I!!!’.!'!  .''’  12x7  148 


...  .nil  A  " 


rIMI  0«t  *®* 


Royircanadian Mo’unted Police  ^472811  'viol?  through  various  sections  of  the 

Secretary  of  state  . !!.!!!  55  179  .58  .591  couDtry.  These  subsidiary  lines  will 


%  R0WLL  BANK  OF  CANADA 


ton  that  the  SEC  Is  not  adamant !  Ion  bonds  rose  during  tha  period  , 

agalast  changes  in  the  Securities  i  from  2.225'^,  to  2.261^r.  Trade  and  C-ommerce . ns  Tio  t/!  f  K 

^ak  T?s^o^°studv°of*th'e°mbfecti  In  High  Grades  MarUime  Freight  Rates  Act''':;;;;;;;;:::;;;;;;;;;;;;;;:;;;;:  'ilfm  milo  Ushes^its^full^s^vice  to  the  Marl- 

“nd  probably  will  invite  suggestions  I  ma^rreT^durlng'^L^wLk 'mighf  be  .  cSrfagTmThrw^sfintrr^Lsren"  i 

from  the  investment  banking  Indua- ;  gg  g  reaction  fonow- i  . - .  83 723 448  46  703803  ger  and  air  mail  service  across  the] 

_  T,  J  w-  J  ! s®'’®''®!  weeks  of  strength  while,  j  Loans  and  investments  .  81  223  30]  ”i  434  516  entire  Country.  The  airway  will  i 

Shorter  Registry  Period  tr^  ;  at  the  same  time,  there  is  to  be  con- ;  - - - - - - blossom  Into  full  growth  and  fulfill : 

A  reduction  in  the  incubation  pe-  sldered  the  unsettling  Influence  that  ^  f||N|¥T  •  mp  ft  If  PC  nniTIPIf  »mfTn»rr»  the  objects  for  which  It  is  being  ere- I 

riod  for  issues  in  registry  with  the  weakness  In  sterling  has  had  upon  KK|Y1|  I  H  Nfll  F  \  KkI  I  IVU  I  l/l|\l  V  ated.  however,  only  when  the  trans- ' 

SEC  is  one  of  the  suggestions  made  issues  which  bear  coupons  payable,®  ungjLtU  1/All  llLlli  lllUUlU  Atlantic  link  baa  been  comnleted.  i 


57  736  undoubtedly  expand  into  a  general 
868  551 1  network  as  the  main  airway  estab-  I 
197  160 1  lishes  its  full  service  to  the  Marl- 


6  0  O  branches 


ALL  PARTS  OF  CANADA 


riod  for  issues  in  registry  with  the  weakness  in  sterling  has  had  upon 
SEC  is  one  of  the  suggestions  made  issues  which  bear  coupons  payable 
by  Morgan  Stanley.  It  Is  proposed  abroad  Provincial  issues  showed 
that  this  might  be  changed  to  10  or  i  comparatively  little  change  in  the 
15  days,  Instead  of  20  days.  ‘  week  with  most  of  the  action  being 

"Today,  if  an  issuer,  underwriter  concentrated  among  the  Eastern 


CONTINUE  HEAVY  INVEST  IN  U.  S. 


ated,  however,  only  when  the  trans- ' 
Atlantic  link  has  been  completed,  j 
the  All  Red  line  now  operating  east  j 
and  southeast  from  London  to  the  ; 
Southern  Pacific  Dominions  and  the  j 
Orient  being  drawn  westward  from 


New  Responsibilities  of 
Management 

By  Ivn.LlAM  I,.  BATT, 

President,  SKF  Industries,  Inc-  Chairman  of  the  Co-nrdinating  Committee. 
Seventh  International  Management  Congress,  In  Dtin's  Review 


or  dealer  sells  or  solicits  purchases  provinces  which  exhibited  a  sym-  Financing  in  U.S.  Has  Been  Replacing  of  Some  Domesric  London  to  Vancouver.  !l  Seventh  international  Management  Congress,  in  Dtm’a  Review 

of  a  security  before  its  registration  pathetically  easier  trend  Following  1937  Pattern  Securities  Has  Had  Part  in  ^Tiat  the  future  holds  for  the  I "  ]  - - - - - - 

becomes  effective— that  is,  in  gen-.  Little  news  of  interest  appears  to  Closelv  rsinlfal  Flew  westerly  extension  of  the  air  traffic  I  T  ^  becoming  increasingly  evi-and  his  employee?  bec^iuse  thev 

eral  during  the  20-day  period— such  affect  the  municipal  bond  market  ^  v-apuai  now  through  the  Yukon  to  the  Orient  !■*■ management  that  it  has  were  the  easiest  to  handle. 

person  is  violating  the  law.”  the  one  way  or  the  other.  The  usual'  o  ^  ^ - 7“  nnd  fmm  Rritisb  rolnmhla  sonth- '  ®^^®*‘  obliftatlons  than  merely  to  I  v  ♦  c  »- 

memorandum  points  out,  "and  in  ad- ,  summer  market  continues  to  rule  fJedHed  falling  off  <ti  the  vninme  nf  London  In  the  substantial  |  _j  across  the  Pacific  is  silll  ' ®®''®  dividends  for  stockholders.  .  ot  .  o  Gloomy  >ow 

dltion  to  posslble^crlminal  penalties  '  with  a  small  volume  of  business  be-  ^ ^  !  Too  eaHy  to  ^r^dict  but  bringing  Th®  head  of  one  of  America's  larg-  j  Today  economies  is  not  so  gloomy’ 

he  Is  subjecting  himself  to  the  risk  I  mg  transacted  both  in  trading  and  ^  ‘  ‘  ^  ^  this^-ear  the  nriHsh  t"  I®'"’ r  I  part  at 'least  ^of  the’ American  mid-  ®®'^  organizations  has  stated  It  in  '  and  depressing  a  .sublect,  for  It  takes 

Of  having  the  purchaser  rescind  the ,  new  financing.  During  the  past  end  th..  jear.^  the  b  u  sh  n^ment  Jmsu  i^red  into  the  economic  orbit  of  ‘hese  words:  ,  into  account  the  humanities  and  is 

purchase  at  any  ♦'“®  ®^®  however,  the  Montreal  Issues  transactions  will  be  within  striking  Uni  ed  %aTe"  securiDes  The  rs  ' 'he  combined  transatlantic  and  |  "There  rests  upon  them  a  far  f‘;n®raHy  closer  to  tie  realities  of 

year,  without  gmng  any  reason  ,  continued  firmer  as  the  4^,^  s  of  ^listanoe  of  the  1937  total  of  elo.se  to  vIvIh  h!c  flVw»a  ,  '  transCanada  services  is  a  natural' broader  responsibility  than  themere.Hf®- 

oth®r  than  that  the  sale  was  made  ,  i9ol  added  as  the  5  s  of  19.54  5500.p00.o0o.  So  far  this  year,  pri-  period  in  which  American  securities  ' '■®®'^’*  ’^^®  exploitation  of  this  j  Production  of  goods  and  services,  or  i  A  few  outstandingly  successful 

or  solicited  during  the  fatal  20  ,  gained  H,  _  On  the  down  side  City  ,  vate  bonds  sales  amount  to  nearly  harbeen  sieadUv^  es shed  in  It! :  short  solely  the  Interests  of  their  stock- :  business  men  have  taught  tie  ac^- 


days.  I  of  Vancouver  5’s  of  1969  lost  a  full 

"These  are  stringent  provisions;  point 
but  we  fear  that  no  provisions  can  i  ^5  ^  ^5 

be  made  stringent  enough  to  pre- ,  Corporation’s  Gonorally  Lower 


:  ®  amount  to  nearly  had  been  steadily  cashed  in  and  re- 

$300,000,000.  placed  by  domestic  Issues. 

I  However,  .should  the  recent  spurt  Capital  flows  across  tie  Atlantir 
'  In  new  financing  continue,  and  there  for  two  principal  reasons— either  in 


vent  many  security  salesmen,  whose  Oenerallv  lower  was  the  trend  ^  .®han®e  that  it  will,  it  is  search  of  a  political  refuge  or  for 
livelihood  is  dependent  upon  their  g^ong  corporation  bond  issues  dur-  '  I?®'  Private  sales  may  what  is  considered  a  profitable  In- 

sales  of  securities,  front  beginning ,  ^.j^h  the  news-  ®«rtailed  somewhat  in  coming  vestment.  British  trusts  naturally 

to  canvass  their  clients  as  soon  as  ' bei^g  e^peciallv  weak  '  “®°th®.  Some  observers  believe  fall  into  the  latter  categorv,  and  it 
they  receive  information  that  a  new  I  pr^Ltion  of  Canadian  '‘if  easiness  with  which  recent  is  because  Wall  Street  temporarily 

•  -.-.  —  -0  -,-7--  During  July  proauciion  01  can  n  offerings  were  sold  may  cause  has  .superseded  London  a.s  a  field 


issue  has  been  registered. 


=e‘^st.m“is  unrealistic,  enconr- h-n  ^  ®  ^-®  ^-/avnraW'^n:  ‘o  ^  ^d^'ke  le^=rreS^;  I 

theTdaT?nYerJa?an  aXSatrL^^^  \"e'port""S’n  Co'"\nndr,  is"  rbelTefTunlted  States  se-  in  slumped^arpTy'TS^  “w!  to^jl-oteV' 

amination  by  informed  critics  of  the ,  ^  ^  33?  Abltibi’s  lost  ’’Vi  of  life  insurance  companies—  curities  as  favorable  long-term  in- Ust  level  in  more  than  three  and  a  P  -P—  '  h  ms  from  ■victimizing  custom- 

essential  facts  "  Iwhuf  Minnesom  &  OntLio  dropped  priva^.e  offerings  vestments  that  has  influenced  the '  half  years,  total  insurance  written  This  is  not  communism,  nor  trea-  ers  or  sweating  labor  are  picayune. 


— - - - holders.  They  must  assume  the  Im-  demlc  economists  that  wealth  is  not 

vavnf  m  1  irriF  P 1 1  PP  PorUnt  obligation,  through  proper  rigid,  that  there  Is  no  trough  of 

111  ll  IK  A  111  r  policy,  of  attuning  Industry  to  a  ra-  ;  limited  cap.aelty  from  which  each  of 

IIIUUII1IIIVU  unSJMJiJ  pldly  changing  world  from  social  as  us  can  get  his  share  only  at  the  ex- 

I  ^l|ipp»r  Q  VC  A  DC  ^  economic  standpoints.”  pense  of  others,  by  dint  of  hoof  and 

Ill  1  Ij/lllU  Stockholders  might  as  well  recon- ,  snout.  These  practical  huslnes.s  men 
cile  themselves,  therefore,  to  the  economists  have  proved  that  the  blg- 

.  - 1 - p"  ,  J  fact  that  management  cannot  al-  gest,  continuing  profits  come  not 

U.  S.  Business  in  July  Slumped  ways  put  their  interests  first  In  the  from  piratical  prowess,  but  from 


to  Slightly  Over  Vr 
Billion 


obligation  of  business  enterprise;  the  creation  of  new  wealth — ^whlch 
and  that  the  legitimate  requirements !  Is  production,  or  from  rendering  a 
of  customers  and  employees  have  worthwhile  service — which  is  distrl- 


New  York.-  Life  Insurance  sales  a®'!"*’-®'!  ®  °®^-  significance  which  bution.  Compared  to  the  profits 
,  Ti.iv  .slnmned  eharnlv  to  the  low-  "l®®^  .*’®  r®c®Knized  if  the  business  ^  from  .such  constructive  activities. 


■  while  Minnesota.  &  Ontario  dropped  , 


formation,  prior  lo  me  eiieciive  „  j  incinp’  oiz  nn  thp  mihllration  '  141  1  .  /i —  -  , -  wunouL  carerui  consiaeraiion,  ana  mg  monin  lasL  year.  ^  » 

date,  and  to  forbid  only  the  niak- 1  ®  ’®;\°  VoJlng  o^^  "  /u  Yif  '^hile  they  may  not  for  the  present  j  For  the  seven  months,  new  sales  want  to  preserve  the  profit  prln-  the  struggle  to  take  a  comparative- 

ing  prior  to  that  lime,  of  actual  "^erlbU  below  a  ve^r  fgo  Cedar  ! !  „  '’®''^™®  ®^  ,  *®  see  any  reason  for  further  substan-  i  were  more  than  a  billion  dollars  he-  ciple.  ■with  a  minimum  of  govern-  ly  snmll  amount  of  the  available 

sales  or  firm  contracts  of  .sale.  I  o  noints  as  Bell  Tele- '  large  enough  to  take|(,jgj  investment  in  American  securi- 1  hind  a  j-ear  ago,  amounting  to  $4.-  mental  interference,  but  who  realize  ^u^iness  from  a  competitor.  It  is. 

ind  Doi^nion  Gas  '  '’^'’®®f“®°f  require- 1  ^gy  g^g  j^j^gjy  dl.sturb  '  512,221,000  compared  with  $5,504.-  that  if  private  enterprise  is  to  sur-  .s-s  a  rule,  easier  and  less  expensive 

1  sl'fnned  Thei^w'l  i  ,  ,  u-  J  their  present  holdings  for  son/ :  983.000  last  year.  vlve,  management  must  assume  the  to  turn  potential  dem.and  into  effec- 

issuX  followed  the:„7.\"riv^nn'nnrnoriR^  being  convinced  of  the  ability  I  The  figures,  which  are  prepared  If^s  not  only  of  providing  p^  me  ^®"Jfnd  tn.an  to  fight  eom^ 


sales  or  firm  contracts  o.  sa  e.  Rapids  lost  2  points  as  Bell  Tele-  care  of  their  investment  require- 1 

Sees  Additional  Tapital  Aeeded  phone.  B.C.  Power  and  Dominion  Gas  !  ments.  ! 

Additional  capital  in  the  under-  &  Electric  all  slipped  V2  The  i  Tbp  private  sales  reaching  a  total 
writing  business  is  necessary,  the  !  Montreal  Light  issues  followed  the  :  gf  nearly  $300,009,000  thus  far  this 
memorandum  also  declares.  Banks  |  trend  with  loss  of  *4  fc  Moving  j  year  take  on  added  significance 
and  trust  companies,  it  is  suggested,  j  against  the  general  tendency  were  when  compared  with  the  volume  of 
should  be  allowed  to  underwrite  but  i  Gatineau  and  Calgary  Power  which  I  corporate  bond  financing  done  pub- 

not  engage  in  retail  distribution.  i  both  gained  %.  !  licly  — for  1938  to  date  it  aggregates  tha  .  1  uiem  more  hollars 

Pointing  out  that  the  securities  ;  Carrier  issues  added  to  the  list  of '  only  $628,665,195.  In  the  private  of- !  ^  i - 1 - 7~TTj  I  ThTs  ^ro,!n  wJs  Mf  SO  ic?  Seeking  A  Larger  Share 

laws  will  never  eperate  efficiently  ,  losers  as  gain  in  this  section  ranged  |  ferincs  practically  all  types  of  in- '  Quebec  Apartments  Ltd  i  rndiistrlal  Insurance  which  wa's  Popular  dissatisfaction  with  thin.gs- 1  Mees  low 

until  they  are  fully  understood  by  ,  up  to  a  full  point  Both  C.P  R.  and  j  dustry  are  represented.  Profits  Show  Improvement  i  down  24-9  per  cent  from  a  year  ago  1  as-they-are  takes  many  superficial'  One  way  to  do  that  is  by  keep- 

the  people  to  whom  they  apply.  :  C.X.R.  Issues  eased  from  to  - j  _  i  showed  the  next  largest  decline’ I  form®,  but  at  bottom  today's  dlffi-  ing  prices  a.s  low  as  possible,  bear- 

Morgan  Stanley  express  the  b®llef  while  Canada  Steamship^  3°  to  t '  I-  P-  &  P.  May  Join  Ranks  I  Quebec  Apartments.  Ltd.,  owning  while  ordinary  sales,  with  a  drop  of  culties  are  arising  from  the  fact  ing  in  ra.nd  that  it  is  not  the  im- 
that  the  present  machinery  of  regis- ,  Monti eal  Trams  lost  from  4  ^  m  d  a.  1  •  'and  oneratlnff  the  Chateau  St  Louis  '’OC?-  scored  the  smallest  setback  more  and  more  people  want  to  mediate  large  profit  on  a  fortunate 

tratlon  should  be  simplified  through  point.  Gr®‘n  bonds  held  g®n®rally ;  Non-Petroleum  Companies  I  _^pg^,bgg,'g‘ ‘be^Jgb  j^g^rance  be  sure  that  they  can  enjoy  more  eale  that  is  imporiant.  but  rather 

abolition  of  the  registration  stat^  ,  steadj  m  ith  the  exception  of  I  nited  ,  -  an  income  In  1937  of  $82,827.  This  '  amounted  to  $356,401,000  against  of  the  necessities  and  luxuries  than  me  total  profit  year  after  year.  I 

ment  as  a  separate  I '^J®'“  Toronto.-International  Paper  &  represents  an  improvement  over  pre- ;  $445,732,000,  a  decrease  of  20%.  they  have  so  far  been  able  to  get  nm  not  advocating  price-cutting, 

using  a,  prospectus  instead;  that  the  ;  pany  dropped  2  points  as  the  ^^2  ^  co.  may  Join  the  ranks  of !  vlous  years  and  compares  with  $81,- '  Industrial  Insurance  was  $153,392,000  I  wit'h  any  degree  of  regularity,  fh.at  is  not  only  likely  to  be  dlsas- 

length  of  prospectuses  should  he  cut  riost  1»,^  on  ^b®  5Neek  _  non-petroleum  companies  which  de- j  321  in  1936.  After  payment  of  oper-  against  $204,121,000.  decrease  24.9%. :  Knowing,  as  they  do.  that  modern  trous  to  an  industry,  but  basically 

down;  that  the  liabilit>  proiisio  s^  Feature  o  ,  i-  rinmin  i  i'D'®s  extcn.sive  revenues  from  pro. ,  ating  expenses  and  bond  interest,  and  group  insurance  was  $18.659,- !  Methods  and  machines  have  made  un.sound  because  It  has  for  Us  pur- 

should  be  changed  so  '^bats“bmn- ■  proup  was  the  ixrakness  in  Domin- :  ^iggg^.gj.g^  on  ,  balance  available  for  depreciation  000.  against  $93,863,000,  a  decrease  '  an  economy  of  plenty  pos.sible,  po-  po.se  not  the  Increasing  of  consump- 

derwriters  could  have  a  defence  if ;  ion  Steel  &  Coal  whicli  dmPped  4  ,  propert.v.  The  company  has  and  other  charges  was  $15,041,  com-  i  of  80.1%.  i  tential  consumers  all  the  way  down  non.  but  ilie  grabbing  of  business 

they  could  show  their  relief  on  In-  points.  Its  ®  ®‘®f  .1®®^®' j^®'®  .=®®  ®  30n,000  acres  of  land  in  Louisiana  pared  with  $12,798  in  1936.  '  For  the  first  seven  months  of  the  the  economic  scale  have  become  from  a  competitor.  WTiatever  gain 

vestigatlons  made  by  other  under- j  Steel  &  -C®  .  s  _  '  KoinTr  and  Arkansas  which  are  not  far  dis-  Comparative  figures  on  the  profit  vear,  new  ordinary  insurance  clamorous  for  larger  and  less  fre-  consumers  re.alize  from  a  price  war 

2  tant  from  nelds  recently  opened,  and  and  loss  account  follow;  j  amounted  to  $2,701,898,000  against  qucntly  Interrupted  shares.  t?  short-lived, 

should  be  made  in  subunderwriting  ouot®d  asked  price  onij  this  price  familiar  with  the  location  of  Year.  Ended  Dec.  3i  i  $3,450,939,000,  a  decrease  of  21.7%-  The  "have-nots,"  as  they  have  Togivetheconsumerthebestpos- 

T"  Taper’s  properties  he-  1936  1937  Industrial  volume  was  $1,260,575,-  been  called,  are  not  merely  vocifer-  sible  value  for  his  money  In  both 

drawn  between  "pegging,  fixing  and  offering  price  a  week  ago,  Donaon  ; .  .  ,  future  nartlcl-  i  *  ,000.  against  $1,580,279,000.  a  de-  ous.  They  are  powerful.  Their  pres-  price  and  na.Uity  is  not  merely  con- 


Quebec  Apartments  Ltd 


them  more  dollars 

Keep  IMces  I  ow 


they  could  show  their  relief  on  In- ;  points^  Its  ®i®‘®;;,i®®^®' f  ®';®  .J®®;;®  SOn.ootT’ acres’ of  land  in  LouLana 
vestigatlons  made  by  other  under- ^  Steel  &  T®a>.  suffered  a  dr^ng  up  Arkansas  which  are  not  far  dis- 
writers;  that  various  changes  of  bids  and  the. bonds  are  now  being 


writers;  that  various  chanps  of  *  ®  ®^  orfiv^  -irice  t.ant  from  fields  recently  opened,  and  I  and  loss  account  follow; 

should  be  made  in  subunderwriting  quoted  ®®\®‘^  P"‘®®  familiar  with  the  location  of  Year.  Ended  Dec.  3i 

practices;  that  a  clear  Ime  be  being  .about  %  point  lo^er  than  the 
drawn  between  "pegging,  fixing  and  offering  price  a  y  eek  ago,  Lo^on  ; 

stabilizing”  and  P»®®n9anipulation  Canadian  was  another  eas>  spot  ^  production, 

and  that  the  size  of  the  SEC  should  lose  On  the  upside  uere  Mer-, 
be  increased  to  seven  or  nine  mem-  ^  cury  Mills  which  advanced  4  points  ^ 

hers  from  the  present  five.  strongly,  while  General  Steel  Wares  International  Bonds 

-  turned  in  a  gain  of  2  points.  i _ 

\EW  INBrSTBreS  for  teg  *  *  f  I  by  A.  M  Kidd.r  X  Co 

Wlnnloeg.  —  Sixteen  new  Indu.s-  Treasury  liUls  Bid  Ask. 


000,  against  $1,580,279,000, 


de-  ous.  They  are  powerful.  Their  pres-  price  and  qa.Uity  is  not  merely  con- 


bers  from  the  present  five. 


ITEW  lYDrSTRLES  FOR  TEG 

Winnipeg.  —  Sixteen  new  Indu.s- 


II 


International  Bonds 


Oper.  exp.  .....  52.068 


Balance  . 
Bond  int. 


Supplied  by  A.  M.  Kidder  &■  Co. 


tries  were  established  in  Winnipeg  Fouth  consecutive  lower  bid  and  I 


during  the  first  half  of  the  year. 


Active  Bond  Changes 


Dominion  Cov. 

Aug.  17 

Aue.  10  Change 

Dom.  of  Can.  3^4-66 
5-41 

100  37 

100.62 

—  .25 

109.62 

110.37 

—  .75 

5-43 

112  87 

113.50 

—  .63 

4-45 

108  00 

108.50 

—  .60 

4W^6 

111.87 

112.25 

—  .38 

4H-56 

in  25 

111.50 

—  .25 

454^-57 

111.50 

111.75 

—  .25 

496-58 

112. 12 

112.37 

—  .25 

•  4H-59 

112  .50 

113.00 

—  ..50 

103.87 

104  25 

—  38 

ProTtnefal  Covts. 

Alberta  4H-66 . 

Do.  6-47  . 

60.00 

60.00 

61.00 

61.00 

Ontario  5-60  . 

122  00 

122  00 

unch 

Do.  4H-50  ... 

112.00 

112.. 50 

—  .50 

Do.  5-48 . 

115. 50 

116.U0 

—  .50 

New  Brunswick  5>60 

109.00 

109.00 

Saskatchewan  5-58. . . 

82.00 

82.00 

Ralls  &  Steamships 

Can.  S.S.  Lines  5>57. 

82.75 

83.00 

—  .25 

C.N.R.  3-44 . 

103.25 

103.75 

—  .50 

Do.  4‘-i-51 

il5  00 

115  25 

—  .2r 

13©.  4  •-  2-56  ,  . 

115. 50 

115.75 

Do.  5-54  .  . 

118,50 

118  50 

C.P.R.  6-42  _ 

103  75 

Utilities 

*  correspondingly  higher  cost  basis  I  Aus-traiia  6’a  . . 

has  baen  secured  with  the  sale  j  "g  ' ' 

of  $25,000,000  91-day  Dominion  of  •  5i„ijvia  74'i9,58 
Canada  treasury  bills.  Average  P.-a.ij  5; 5'3  1957. .  .. 
I  price  secured  by  the  issue  was  I  g.,  iggi; 


110:37  -  :75  This  compares  with  cost  basis  of !  .  2414 

iXten  ~  ■?„  0.501%-  in  the  previous  sale  and  !  r.jha  Pub.  ti^orka  1945' !  6S 
112  25  Z  '38  record  low  cost  of  0.465%'  in  the  Denmark  4 Hi:?  1962  .  99J^ 


Z  is  is  dated  August  15  and  will  mature  German  Ext.  t's  1949 .  34  ‘ 

50  I  November  15.  1938.  It  leaves  total  |  . ; .  23^ 

~  3®  amount  of  treasury  bills  outstand- 1  Kreuger  Toil  s'.  1959 .  1.54 

unchjing  unchanged  at  $155,000,000  as  it  i  Miia^^6^.i/^=^2^^  ..  .....  ,61,., 

unch  I  meets  a  maturity  of  similar  amount  ;  Ext.  4 iD6s . 


Isold  last  May  at  an  average  cost  |  Peru  6  s  if  60 
-  :50  1  basis  of  0.471G'r.  Following  is  a  sum-  I 


Pruftela  FreQ  ?tate  1952. 


I  marv  of  Federal  treasury  bills  now  Queensland  Ext.  ■^.f.  6's  1941 
i  Lio  de  Janeiro  S'-i’a  19.53 

outstanding.  an-o 


Beauharnois  S-'S  .  95  25  95  25 

Bell  Phore  5-57 .  119,. 50  120  00 

Calgary  Power  6-60  98  .50  98  25 

Can.  Ivor.  Pow.  5-53  103,00  103  25 
Gatineau  5-56  .  .  10125  lOt  00 
Int.  Hydro  6-44  ,  .  ,  76  00  78. 50 

MacL.  Que.  6»2-61  103.25  103,25 

Ottawa  Valley  .5 ‘./-TO  105.75  10"  75 

Sha^iinlgan  4U-70.  104.00  101.00 

Industrials 

Abitibi  6-53  .  .  6.5.00  67.50 

Brown  6H-46  .  53.00  56.75 

Can.  Cement  4^4-51  103  50  103.  .50 

Can.  Int.  Paper  6*49  9". 00  97.00 

Cons.  Paper  5 'f “61  50  00  51  50. 

I-om.  ^  tl.  (S’Cl.  6‘^-o.^  102  50  106  -0 

Gt.  Lakes  Paper  5-.55  8 '.."0  ‘0  25 

Gypsum  5^7-48  .  .  ..  P'.'O  97. .‘O 

Howard  Smith  4 ^-51  -03,25  103  25 

Minn.  &  Ont.  Paper 
6-50 .  .  .  36 . 50  38 . 7  5 

Price  Bros  5-57  ...  95.00  9".  00 


,  Pate 
June  1-88 
June  15-38 
June  30-38 
July  15-38. 
Julv  80-38 
Aug.  15-38 


Price 

C  ost 

Amount 

Received 

Bai.'i 

$25  000 

000 

99,88270 

0 

466^' 

25  000 

000 

99  88296 

0 

465 

2^  000 

000 

99  87942 

0 

479 

30  000 

000 

99.87826 

0 

489 

2.5  000 

000 

99.87120 

0 

501 

25  000 

000 

99.86938 

0 

510 

Rome  6- j’s  1952  ... 

Ko’  minia  Mononolies  T’s  1959 

an  Paulo  7’s  1940  . 

:  erbs  C.  R.  A  S.  T’s  1962 . 

rugiiay  8’s  1946  ... 

Warsaw  T’s  1958 . 

Yokohama  6’g  19.51  . 

Minas  Gera?  6  '  Ps  1958 . 

Mina?  Oora«  6‘ J’si  1959  .  .  ,  , 


65.00  67.50  —2  50 

53.00  56.75  — 3.7-- 

103.50  103.50  unch 

9". 00  97.00  unch 

50  00  51.50.  — 1  .50 

102  x50  106  "0  —4  00 

8'  .:0  ‘0.25  --  .75 

9“,  '0  97.  .‘0  unch 


Bid 

Aak. 

81  i 

9 

904' 

90  4 

105H 

1053i^ 

lOSi-s 

105 

20  >4 

21 

4H 

5W 

13 

131.4  1 

12 -H 

13-'.' 

65 

78 

19 

19>  • 

19 

19i  ,  . 

24  H 

30 

68 

684.  1 

WA 

100 

no 

24  H 

24’., 

34 

344 

23  4' 

514 

62 

1.54 

16 

61 

62' 8 

105  4 

106  4 

108  4 

1083< 

94 

t'A 

u 

45 

20  4 

21 

106  4 

'TU 

8H  ' 

63  ’ 

65 

21 

31  1 

27'-, 

29N 

25 

26 

45 

37 

40 

49 

.50- ;  i 

10 

124 

10 

12 

Balance . 

Deprec . 

Prov.  for  doubtful 
accounts. 

Prov.  for  inc.  taxes 


B.  A.  Oil  Reopening  Bell 

Refinery  Immediately 

Toronto  Bureau  The  Financial  Tlmea 


Results  of  Tenders 


’’s’ObS  *5f8ri  ®’’®®®®  ®^  20.2%.  Group  Insurance  1  ent  temper  is  to  get  what  they  feel  ,  struct ive  It  i.s  a  protective  precau- 

_ _ !__|was  $260,748,000,  against  $473,765^  |  they  should  have — legally,  by  their 'tlon  whic'h  is  being  brought  to  bear 

29,253  31.056  1000.  a  decrease  of  47.1%.  [votes,  if  they  can.  If  they  fail  in  upon  government  by  consumers.  As 

16.455  16,015  I  -  ftis  it  could  happen  that  they  would  yet  they  .are  not  as  eifectively  or- 

"IT.m  15,041  B.  A.  Oil  Reopening  Bell  resort  to  some  other  means.  Now  I  ganized  .as  is  labor,  but  they  are  on 
15.105  isiooo  *  "  p  £•  I  ”  J'  f  I  '^®  *^®^  ■'*'ant  to  put  too  much  em-'the  way.  and  some  day  soon  will  be 

‘'®rinery  immediately  phasls  on  the  have-nots,  or  to  have  able  to  make  their  demands  effec- 

. j  -  it  appear  that  giving  them  what  they  tlve.  As  is  usual  with  mass  move- 

Z— _  Toronto  Bureau  The  Financial  Timee  |  ggj^  jg  g  panacea  for  all  OUT  '  ments.  when  tliey  get  their  way  they 

fiJii  34  Toronto.  —  British  American  OH  |  troubles.  It  is  tvell,  however,  tor  may  not  he  satisfied  merely  with 

,us  mcorne:  $180  Co.  will  immediately  reopen  the  |  Q.(^rjjgj.5  g^d  managers  of  business  to  products  of  adequate  quality  at  a 

*  •  :  Bell  Refinery  in  Calgary  and^  ,  recognize  this  condition  and  to  reasonable  price.  They  may  carry 

process  80h  bbls.  of  Turner  Valley  adopt  policies  and  follow  methods ,  their  demands  be)’'ond  our  present  ca- 
^enders  i  P®*"  ‘^®^’'  '^^®  which  win  attempt  to  satisfy  the  ■  pacify  to  produce  at  low  enough  cost 

^  refinery  in  Calgary,  a  5,000  barrel  proper  re.quirements  of  consumers  to  give  them  what  they  ask  for  and 

— — —  plant,  has  been  processing  oil  for  its  gjj^  xvorkers  alike  —  remembering  still  make  a  profit.  It  is  up  to  the 

te,  1*.Q.  ®"^  company,  for  British  American,  j  ^jjg^  gjj  ^-orkers  are  consumers  and  .  stockholders  to  permit  management 

of  4  ner  rent  ^^®QolLKrontenac,  Union  Oil  and  |  ^j^g^  fj,g  overwhelming  majority  of  to  adopt  policies  which  will  fore- 

The  tnwn  of  .a®  these  companies  ate  not  j  ggggyjjjgj.g  gj.g  workers.  stall  such  excesses. 


Net  profit .  r2,775  3  4  1  1  OrontO.  —  BrltlSn 

X  Including  miscellaneous  income:  $180  Co.  will  immediately 
in  1936  and  $440  in  1937.  t  Deficit.  '  TJoii  pAfinArv  in  Pal 


Town  of  Jolietto,  r.Q.  company,  for  British  American, 

.  ,  „  *  McColl-Frontenac,  Union  Oil  and 

An  issue  of  $4.-),ofin  ot  4  per  cent 

as  these  companies  are  not 
30-year  serial  bonds  of  the  town  of  ygj  equjppe,!  with  their  own  refine- 
Joliette  has  been  awarded  to  the ,  ^jgg  |jj  Alberta.  The  heavy  Fall  de- 


follows:  ,  British  American  officials  have 

Dominion  Securities  Corp. ..  100.13  advised  the  Producers’  Association 
L.  G.  Beaubien  &  Co .  100.06  that  it  would  be  necessary  to  reopen 


Credit  Anglo-Frangais 
A,  E.  Ames  &  Co.  Ltd. 
J,  E.  Laflamme  &  Cie 
Bruno  JcaniioUe  &  Cie 
Hanson  Bror.  Inc.  . . . 
Clement,  Guininnd  ... 


100.06  that  it  would  be  necessary  to  reopen  ; 

99.816  their  Coutts  refinery  near  the  inter-  ^  ® 


consumers  are  workers.  stall  such  excesses. 

This  Is  not  the  mere  throwing  of  But  at  the  moment  Industry^ 
a  sop  to  the  enemy  in  the  hope  of  chief  concern  is  with  its  employees, 
buying  peace.  It  is  the  adoption  of  Not  all  labor  leaders  are  irtse. 
a  policy  which  the  more  farsighted  Some  have  over-reached  themselves, 
men  of  business  have  recognized  for  Workmen  are  human  in  their 
some  time  to  be  the  surest  road  to  strengths  and  in  their  failings.  Lib¬ 


eral  emplo.vers  have  suffered 


no,-  _ _ _ _  o„.4  ar®  petting  a  better  under-  many  instances.  The  fault  has  been 

99. 7o  national  border  and  possibly  process  ..i,  v.  _  <  i..  j  i 

99.68  Montana  oil  In  storage  there  to  meet  ®^  economics.  It  wa.s  once  both  with  short-sighted  employers 

99.48  ,  their  demands.  .After  a  meeting  With:  f®"®'^  "th® /H®nia  science."  There  and  with  our  basic  thinking  on  labor 
99,07  the  producers,  however,  it  was  de-;‘®,®®“®  a^  '''hether  econo-  and  its  relationship  to  the  owners 

98  78  ^ided  to  reopen  the  old  Bell  plant  ?"®®  '®'  «  t  ®tly  speakinc.  a  science,  and  managers  of  business  enterprl- 
97.10  'in  Calgary  and  supply  it  with  Tur-  R®'  ®®'^a‘nly  what  it  taught  up  to  .ses^ 

ner  Valiev  crude.  A  skeleton  crew  rec^^X\y  was  dismal^  Its  laws  Me  are  prone  to  think  of  labor  as 

-  is  being  sent  to  Coutts  to  prepare  —‘•he  pne  about  supply  and  demand,  a  class  —  as  something  impersonal, 

the  plant  for  operation  should  neces-  example  -  seem  to  have  been  almost  inanimate.  It  is,  of  course, 
sity  force  its  reopening.  This  3,000-  '®'‘^®‘>'  based  on  the  conrictlon  that  true  that  men  in  groups  act  In  other 

-  barrel  plant  was  closed  down  a  year  ‘he  sum  total  of  wealth  was  more  ways  than  do  Individuals.  But  I  am 

!  ago  when  British  American  .switched  i  "r  inflexlhle.  Inelastic.  If  certain  th.at  we  should  have  fewer 

I  from  Montana  to  Turner  Valley  oil  were  true  it  followed  that  what  “labor  troubles*  if  we  thought  of 

I  fnr  ifQ  ufPQfPrn  PanAriinn  one  iiian’s  gain  must  neccssar- '  OUT  employees  as  human  indUiduolB, 

ha  extern  (  anaman  neeas.  ^  man's.  lo.ss.  With  not  each  of  whom  has  a  sense  of  per- 

I  PR.MRIE  POWER  OI'TPTT  enough  to  go  around,  one  consumer's  :  sonal  dignity,  his  own  personal 
'  full  stomach  meant  another's  star- '  problem  of  providing  for  himself 

He^na.  —  Output  of  central  elec-  ,  j,  „.gg  gjj  equally  Inescap-  and  others,  and  a  desire  for  the  lux- 

dunng^  t hf^"' fi'rst  half ' ’he" 'year '  ®hle  conclusion  that  the  only  way  tiries  and  conveniences  of  life  and 
amountel  to  1.014,22.3,000  kilowat*  i  a  business  man  could  expect  to  get  for  leisure  in  which  to  enjoy  them. 
hour.s,  or  s  wvarkday  average  of  5,603,- 1  a  profit  was  by  taking  it  away  from  |  Stockholders  in  a  business  of  even 
000  k-w.h.  someone  else,  mainly  his  customers  [  (Continued  on  Pace  S) 


Montana  oil  in  storage  there  to  meet  "  , ey.uwmu«.  it  ^  ,  ,7: 

,  their  demands.  .After  a  meeting  with:  f®"®'’  "th® /“''nial  sconce."  There  and  with  our  basic  thinking  on  labor 
the  producers,  however,  it  was  de-;‘®,®®“®  '‘"'•ht  as  to  whether  econo-  and  its  relationship  to  the  owners 
'cided  to  reopen  the  old  Bell  plant  ;"'®®  '®'  a  t  ®tly  speaking,  a  science,  and  managers  of  business  enterprl- 
'in  Calgary  and  supply  it  with  Tur-  ®®'^a‘nly  what  it  taught  up  to  ses^ 

nor  Voiiov  nniHo  A  ciroiptnn  nrow  Quitc  recently  wa.s  dismal.  Its  laws  M  e  are  prone  to  think  of  labor  as 


Record  of  Current  Canadian  Financing 

Dominion  Short-Term  Financing 


38  T5  -  -2  2 
9'  .  00  —2.00 


)  dnotM  increase.  denotes  decrease. 


Aug.  12  Treasury  Bills 


?r.  1  ?orrl  Que, 

A  ig.  8  Amoe  Que. 


Amount 
.  .$25  000  000 


Maturity  Reid.  ba  u 

I  9!‘. 86938  0..519 

Municipal  Debenture  Issues 


Co,  t 
ba  ii 

0 . 5 1 9  '’’t*  \*arious. 


Purchsbed  by— 


Interfrt 
'm'^urt  Couron 
$4wro 
46  000  4% 

40  000  5% 


Purcha  rd  b./ — 
Pro’.’lnrial  Bank  of  Y  anada. 

j2redit  Anglo^  rencAia  Ltd. 


the  plant  for  operation  should  neces¬ 
sity  force  its  reopening.  This  3,000- 
barrel  plant  was  closed  down  a  year 
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CANADAf 

PERMANENr 

Morhqoqe  Corpora^^on 


In  West  Have  Been  ^NGLO-AMERICAN 

. . . . TALKS  RESULT  IN 

- _  ^  I  BACKLOG  OF  GOODS 


Timber  Commissioner  Urges  Im 
proved  Grading  Methods  and 
Wider  Co-operation 


Products  Pile  Up  as  Shippers 
Await  Completion  of  Trade 
Negotiations 


CONDITION  OF  SPRING  WHEAT  IN  THE 
PRAIRIE  PROVINCES  BV  CROP  DISTRICTS 

-  _  _)i_;uv'  3i,  iS3a 

I  WITH  DiSTC7:CT  ACREAG^IS 


SEEK  NEW  SOURCES 


SEEKS  CENTRAL  AGENCY 


i  Xhe  prolongation  of  the  Anglo- 
American  trade  agreement  negotia¬ 
tions  is  building  up  a  considerable 
I  backlog  of  orders  on  both  sides  of 
tho  Atlantic  awaiting  release  as  soon 
;as  the  agreement  is  definitely  signed, 
as  buyers  are  naturally  following  a 
hand  to  mouth  policy  until  they  are 
certain  what  tariff  rates  will  be  cut, 
according  to  the  Ixmdon  correspon¬ 
dent  of  the  Wall  Street  .Journal, 
"Inquiries  from  British  agents  and 
importers  seeking  American  goods 
have  fallen  off  slightly  during  the 
past  month.  This  state  of  affairs, 
appears  to  bo  caused, 
the  declino  in 
from  tho  delay 
trade  negotiations, 
exitorters 


Layer-Built  for  Greater  jj  ) 

Structural  Strength  'd 

for  Walls,  Ceilings  and  Roof  Insiilation^NLl  ^ 

INSUL-DOARD  LATH  . . .  for  Plaster  Walls  aud  Ceilings 

Building  Products  Limited 

MONTRF.AL  —  TORONTO  _  HAMILTON  -  WINNIPEG  —  SAINT  JOHN  —  HALIFAX' 
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RCOF  A-ERASE 

UNDER  65  i  so  I 
63-6P  m 
70-74  r~T] 
75- 7P  fTTTT] 
80-84 

85-89  U77P!i 
90-84 
95-99 
100-104 

105-109  ggB 


part,  by 
resulting 
in  concluding  tlie 
Many  American 
to  Britain  are  noting  an 
.  increa.sed  sales  resistance  as  a  re¬ 
sult  of  the  downward  curve  of  Brit- 
'  ish  business  activity  and  more  in- 
I  tensive  sales  efforts  will  undoubtedly 
I  be  required  in  order  to  maintain 
j  volume  during  the  next  six  months. 

I  "Inquiries  from  British  importers 
of  Central  European  products  soek- 
,  ing  substitute  sources  of  supply  in 
the  United  States  continue.  The 
I  deterioration  in  the  quality  of  the 
;  goods  being  delivered  from  certain 
'  areas  has,  lately,  been  increasingly  j 
!  cited  as  the  reason  for  seeking  alter-  j 
native  American  lines.  Numbers  of  I 
inquiries  are  being  received  in  Lon-! 
i  don  from  American  firms  in  regard  ■ 
!  to  the  British  purchase  of  foodstuffs : 
I  and  raw  materials  for  rearmament  | 
and  defense  storage  purposes,  but  it 
,  is  actually  very  difficult  for  indivi- 1 
i  dual  American  firms  to  solicit  this  i 
:  type  of  new  business  by  mail.  : 

I  >'ew  Factories  in  Britain 
'  "N'ew  factories  numbering  541, 1 
employing  46,700  people,  were  estab- 1 
llished  in  Britain  during  1937.  There  : 
were  237  factory  extensions  and  361  ' 
factories  were  closed.  These  fig- ' 
ures  are  given  in  the  Board  of  Tra-  I 
de’s  "Survey  of  Industrial  Develop- ' 
ment  for  1937.”  The  number  of  new; 
factories;  was  practically  the  same ; 
as  in  1936,  but  factory  extensions  i 
show  a  big  increase  from  the  1936 1 
total  of  1S5  and  a  decline  in  fac¬ 
tories  closed  from  the  previous 
year’s  figure  of  394. 

I  Lead  and  Zinc  Amalgamation 
i  "Full  details  are  now  available  of  I 
the  amalgamation  scheme  of  the! 

I  Trepca  Mines  group.  The  com- 1 
!  panies  concerned — four  of  the  most  1 
I  important  lead-zinc  mines  in  Yugo- 1 
:slav1a--are  Trepca  Mines,  Kopaonik 
[Mines  Novo  Brdo  Mines  and  ZIetovo 
i  Mines.  Tlie  combined  issued  capital ! 
of  the  undertakings  is  £2,147,143. 
Trepca  Mines  will  acquire  the  under¬ 
takings  and  assets  of  its  three  asso- , 
ciates  (which  are  to  go  into  liqnirta-i 
lion  by  an  exchange  of  shares.  Share¬ 
holders  of  Kopaonik  will  receive  one ; 
share  of  Trepca  for  every  four  hold.  ■ 
Novo  Brdo  shareholders  will  re¬ 
ceive  one  Trepca  for  every  25  held.  ' 
For  every  five  ZIetovo  shares  lield 
holders  will  get  two  Trepca  shares  i' 
held.  ’ 

"Some  time  ago  the  Yugoslav  gov-  ' 
ernment  expressed  the  wish  that,  in-  ' 
stead  of  sending  the  whole  of  their  > 
production  of  lead-silver  concen- ;  ’ 
tratps  to  be  smelted  and  refined  ,  ^ 


the  Munson  Line  ships.  It  was 
clear,  however,  that  the  vessels 
were  of  a  size  and  type  which  were 
far  too  large  and  expensive  to  oper¬ 
ate  on  a  commercially  economic  ba¬ 
sis.  They  had  been  placed  under  the 
management  of  the  American  Re¬ 
publics  Line,  and  will  either  be  op¬ 
erated  at  the  expense  of  the  United 
States  Maritime  Commlsssion  or  al¬ 
ternatively  must  be  heavily  subsid¬ 
ized  in  the  hands  of  private  own¬ 
ers. 

“Crude  oil  production  of  Venezue¬ 
lan  Oil  Concessions  for  the  week 
ended  Puly  23,  19'38,  was  964,950 
barrels,  as  compared  with  1,059,033 
in  the  preceding  week.” 


I  ed  for  this  purpose,  a  lead  smelter 
I  of  an  initial  capacity  of  12,000  tons 
metal  per  annum,  to  be  extended  by 
January,  1941,  to  treat  the  full  pro¬ 
duction  of  the  mines,  and  a  zinc 
smelter  of  lO.QDO  tons  metal  cap¬ 
acity  per  annum.  The  directors 
of  Trepca  Mines  state  that  dur¬ 
ing  the  course  of  the  negotiations  it 
became  clear  that,  if  the  sharehold¬ 
ers  of  the  four  companies  were  to 
obtain  tlie  maximum  benefit  from 
the  prospective  agreement  with  the 
Government,  the  present  relation¬ 
ship  between  the  companies  must  be 
!  replaced  by  some  foim  of  consoli- 
j  dation.  The  present  amalgamation, 

I  moreover,  will  result  in  increased 
i  efficiency  and  flexibility  of  opera- 
:  tion,  and  will  provide  increased  re¬ 
serves  of  ore  under  a  single  owner- 
I  s'hlp  for  the  supply  of  the  smelters. 

Iraq  Petroleum  »w  Interest 

I  "The  Basrah  Petroleum  Co.  has 
j  been  registered  as  a  private  com-  j 
1  pany  with  a  nominal  capital  of  £1,- 
000,000.  It  is  understood  that  this , 
!  company  has  been  formed  in  con- ; 
nection  with  negotiations  now  pro- ' 
ceeding  between  representatives  of  i 
the  Iraq  Petroleum  Co.  .and  the  Iraq  ■ 
Government  for  oil  prospecting 
rlght.s  covering  the  Basrah  vilayet  | 
area.  This  area  Is  the  southernmost, 
of  Iraq  and  adjoins  the  independent  I 
territory  of  Kuwait  whore  the  Ku- ' 
wait  Oil  Co.,  which  is  controlled  by  j 
the  Anglo-Irnnian  Oil  Co.  and  the 
Gulf  Oil  Corp.,  is  operating  an  oil : 
concession.  j 

British  Shipping  j 

"Addressing  shareholders  at  the . 
annual  meetlne  of  Furness  Withy  & 
Co.,  Lord  Essendon  said  that  al- ! 
though  profits  and  the  dividend  were 
larger,  the  results  fell  short  of  ex- 1 
ppc.'aMfins.  due  in  part  to  the  fact' 
that  freight  markets  experienced  aj 
general  setback  in  the  autumn  of 


CONDITION  OF  SI=>IRIMG  WHiEAT  IN  THE 
FFRAlfRIEl  F^FtOVINCEIS  BTV'CIROR  DISTTRICTS 

^  JUl>'  31,  1337 

'OTM  PRELJullNAfiY  EST'MATECF  acreage  , 


Smelters  Places  Order 

With  Inter  Bitumen  Co, 


Edmonton. — The  International  Bl- 
■  tumen  Co.,  Ltd.,  is  installing  a  new 
‘  refinery  still  at  the  Fort  McMurray 
property,  according  to  president  R. 

;  C.  Fitzsimmons.  This  is  to  replace 
I  the  old  still  which  was  operated  for 
a  short  time  this  .vear,  turning  out 
I  oil  and  asphalt.  While  in  operation, 
excellent  results  were  obtained  and 
results  from  the  new  still  promise 
I  equally  good  results  if  not  better. 

;  The  oil  has  been  tested  by  the  Con¬ 
i'  solidated  Mining  &  Smelting  Com¬ 
pany,  resulting  in  that  company  or- 
i  dering  140,000  gallons,  of  which  8,- 
000  gollans  has  already  been  deliv- 
I  ered,  completion  of  delivery  to  be 
I  made  September  30th.  A  further 
I  order  of  500  gallons  of  roofing  at  70 
,  cents  a  gallon,  was  obtained  from 
this  company. 

!  In  addition,  the  company  has  sold 
'  the  city  of  Edmonton  a  car  load  of 
I  Bitu-Phalt  and  two  additional  car 
(  loads  are  ready  for  shipment. 

I  The  extraction  plant  works  satis¬ 
factorily  but  until  the  dragline  that 
feeds  this  plant  is  replaced  by  either 
steam  or  Diesel  shovel,  it  can  not 
keep  the  refinery,  operating  full 
time.  Mr.  Fitzsimmons  figures  by 
operating  two  eight  hour  shifts  he 
can  average  350  barrels  per  day,  and 
will  have  1,500  barrels  of  crude  oil 
ready  for  the  new  still  and  can  re¬ 
fine  200  to  350  barrels  per  day. 

In  addition  to  the  aforementioned 
shipments,  roofing  material  has 
been  shipped  to  Gary  and  Crown 
Point,  Indiana,  to  the  company 
formed  there  to  handle  Internation¬ 
al  Bitumen  products.  In  this  way, 
expenses  covering  production  have 
been  taken  care  of  without  deplet¬ 
ing  capital. 
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PC.  OF  AVERAGE 


60-84 


I0CH04 


I  In  19,38  showed  an  increase  of  23.3^0  acres  over  the  har- 
!  vested  area  in  1937.  Fall  rye  production  for  the  whole 
inf  Fanada  in  Ibl’S  amounts  to  9.536.tioa  btishel.s,  com¬ 
pared  with  last  year'.-,  production  of  1, 179, 000  bu.shels. 
The  first  cutting  of  alfalfa  this  year  yielded  1,427,000 
tons,  compared  with  1.. 572. 000  tons  in  1937. 

The  Juno  acreage  survey  indic.atcs  a  sown  area  of 
■spring  wheat  in  the  Prairie  Provinces  In  103S  of  24,- 
946,000  acres,  representing  an  increase  of  31T.OO0  acres 
,  over  the  1937  area.  Manitoba  .~)inws  an  increase  of 
'  312,900  acres  and  Alberta  an  in  rease  of  135,090  acres, 

;  while  the  Sar’eatrhewan  area  -p  decreased  by  109,000 
!  acres,  as  compared  with  bast  year's  acreages,  Oats, 
rye  and  flaxseed  acreages  for  the  Prairie  Provinces  as 
■  a  whole  are  raodorately  re.iijeed  this  year.  The  barley 
j  area  on  the  other  hand  is  semov.hat  larger. 


The  condition  of  the  spring  wheat  crop  in  Canada  on 
July  31,  1938,  was  82%  of  the  long-term  average  yield 
per  acre  compared  with  only  35^^  at  July  31,  1937.  A 
moderate  decline  of  9  points  since  July  30  wa.s  indicat¬ 
ed.  Coarse  grains  likewl.se  showed  small  declines  in 
condition  during  July,^although  for  Canada  a.s  a  whole 
they  were  showing  greatly  improved  prospect.s  as  com¬ 
pared  with  those  indicated  at  the  end  of  July  a  year 
ago.  Most  minor  crops  including  peas,  beans,  buck¬ 
wheat.  corn  and  sugar  beets  showed  very  slight  im¬ 
provement  during  July.  Potatoes,  turnips,  hay  and 
clover  and  pastures  showed  extremely  slight  declines. 

The  fall  wheat  crop  in  Ontario  is  estimated  at  20,037,- 
000  bushels,  representing  an  increase  of  1,348,000  bus¬ 
hels  over  last  year’s  production.  The  harvested  area , 


Canadian- Australian  Trade 


to  $112,999;  typewriting  machines 
.$329,999  to  $423,099;  tonl.s  $312,909 
to  $641,999,  aluminum  and  products 
■‘'183.999  to  $231,999;  clocks  and 
watches  $219,990  to  $288,990;  elec¬ 
tric  appar.-ittis  $289,990  to  $.582,990; 
raw  ar.tiestns  $193,000  to  $151,090; 
soda  and  compounds  $297,000  to 
$256,999;  Hnd  refrigerators  from 
$140,090  to  $322,000. 


B.  r.  EL'ErTRiriTY  OI'TPT  T 

Vancouver.  —  Marked  increase  in 
the  output  of  central  electric  stations 
in  British  Columbia  i.s  reported  for  the 
first  half  of  the  ctirrent  year,  at  948.- 
658,909  kilowatt  hours,  compared  with 
891,920.990  in  the  first  six  months  of 
last  year.  The  workdav  average  was 
5.241.090  and  4,431,900  k.w.h.  respec- 
tivelv. 


fourth  as  a  sotirce  of  I'anndian  im¬ 
ports.  Tho  only  countrie.s  which 
.took  more  largely  of  Canada’s  do- 
I  mestic  exports  were  the  United 
[States  and  the  United  I'Cingdom; 
while  the  only  additional  larger 
source  of  Canadian  imp'^ris  was  the 
Straits  Settlements.  (  an-aria's  irn- 
port.s  from  .-Vu.stralia  in  1937  were 
valued  at  $12,061,909  as  compared 
"'ith  $8,871,090  in  1930.  Domestic 
I  exports  from  Canada  to  Australia 
rose  from  $26,210,090  in  1936  to  $30,- 
596.000  last  year.  The  increase  in 
exports  was  sixteen  per  cent,  while 
the  gain  in  imports  was  nearly 
thirty-six  per  cent. 

fanada’s  leading  imports  from 
Australia  last  year,  ni  point  of  value, 
were  raisins,  sugar,  worsted  tops, 
raw  wool  and  dried  eurrams.  Im¬ 
ports  of  raisins  declined  but  the 
other  four  commodities  all  .showed  l’‘9n 
gains.  Imports  of  raisins  decreased  , 

In  value  from  $3,395,000  to  82,929,- 
000.  Imports  of  raw  sugar  declined 
from  $233,000  to  $226,099;  but  sugar 
above  No.  16  Dutch  standard  inercas-  ’oin 
cd  from  $1,395,099  to  $2.;n.8,909.  Im- ' ' 
ports  of  worsted  tops  advanced  from 
$873,999  to  $1,199,000;  raw  wool 
from  $864,000  to  $1,692,900;  and 
dried  currants  from  $180,000  to  $553,- 
000.  Edible  gelatine  increased  in  ^^^ot 
quantity  from  611.000  to  626.000  '’■"'■sc 
potinds  but  decreased  in  value  from,"'''’’' 
$120,000  to  $118,000,  Cantied  )ieacbes  " 
declined  from  .$297,000  to  $278,000  lo 
and  wheat  flour  from  $139,000  to 
$68,000.  On  the  other  band,  non- 
sparkling  wines  rose  from  $100,000  :  olon 
to  $113,000;  hides  and  skins  from 
$267,000  to  $516,000;  and  grease  for 


Manufacturers  Looking  for 
Better  Demand  in  Last 
Quarter 


This  week's  total  marks  the  low 
for  193®.  Ward’s  said,  with  output 
to  rise  nteadily  from  now  on  until  ■ 
November  or  December.  Re-eniploy- 
ment  Is  gradually  increasing  in  , 
many  plants  as  the  tempo  of  manu-  , 
facture  is  being  stepped  up.  Short- 
aces  of  both  new  and  used  cars 
are  likel}'  to  develop  before  the  1939 
models  are  available,  according  to 
member  dealer  reports  to  the  Na- 
tli^nal  Automobile  Dealers’  Associa¬ 
tion.  Dealers  predict  better  sales 
during  the  final  quarter  of  this 
.vear. 

This  more  optimistic  attitude  is 
iint''Prsally  predicated  upon  expec- 
t.ition  of  good  crops  and  benefits  to 
result  from  federal  spending  pro-  ^ 
grams.  ‘ 

The  N  A.D,.A.  survey  shows  deal-  j 
er.s  as  of  August  1  had  about  a  37- 
day  supply  of  new  cars  and  about  a 
44-day  supply  of  used  units. 

IVilh  indications  of  Improvement 
already  tinted  in  automobile  retail 
sales,  and  with  virtually  nil  facto¬ 
ries  having  completed  19.38  runs,  or 
engaged  in  making  changes  neces¬ 
sary  for  the  19,39  models,  the  asso¬ 
ciation  said  that  if  demand  enntin-  ' 
.Aiieiist 


SAWDUST  FOR  HEATING 

Vancouver.  —  i'n'ndu.'r  1,=  n.-w  pm 
ployed  in  'he  h-a.ong  of  more  '.bar. 
15,000  homes.  ..ffire.s.  thcai.'C-.^  ar..i 
other  hu;1.1:ng,s  is;  BrUi.sh  C.,ium’oia. 
In  co-operation  w.'!;  ( en¬ 
gineers.  the  Fores’  Products  Lnbora- 
Torie.s  of  the  Department  of  5I;np.s  and 
Resource.s  have  devi.sed  method;  *0  u..s-- 
sawdu.st  for  fuel,  and  ’hr.  sto.-age  air' 
burning  of  thi.s  ma’erlal  has  been 
placed  on  a  sound  basis.  Formeri; 
regarded  a.s  unavoi’dahle  waste,  .saw¬ 
dust  for  fuel  now  return.s  »o  mill 
owners  thousand.s  of  dollars  f.or  a  pro- 
wh  -h  was  previously  sent  to  rc- 


uc.s  good  during  .Aiieiist  and  Sep¬ 
tember,  automobile  dealer  Inventor¬ 
ies  of  new  and  used  ears  should  be 
reduced  to  a  minimum  by  October. 

Prolilem  of  year-end  "clean-up''  of 
current  models  may  be  noticeably 
absent  this  year  and  dealers  should 
enter  the  new  model  year  in  good 
shape  insofar  as  inventories  are  con¬ 
cerned.  file  association  .states. 


To  lend  money  on  Canadian  real 
•ttate  away  back  In  1855,  when 
fhh  Corporation  wot  flrit  establlih- 
ed  In  business,  required  more  then 
good  judgment — if  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-doy. 


1  ISlf  (VTCH  0\  UHAIRIK.S 

'.Viniit[irg.  -  \‘,aluc  of  the  fi.sherlcs 
uriicluct ion  of  Manitolia.  Saskatchewan 
and  Al'icita  and  the  Yukon  Territory. 

■  ■u'liuiMl,  in  the  year  19,37  wa.s  $2,765,- 
e:;2.  C(,rn|.,aic..l  A;th  $2,357,66."  in  tllC 
■■: '  '  eduig  ye.ar.  'I'liese  tnt.als  repre- 
.'  lit  the  vnitie  of  ’he  fish  as  marketed, 
Manitolia  i.s  the  lending  province  with 
:■!  siiect  to  value  of  fisherle.s  prodtic- 
•ioii.  with  a  total  of  $1,796,012.  Srs- 
.■iichewan  i.s  .second  with  $527,199. 
'li.efta  ’hii'l.  with  $433,354.  and  the 
ikon  Tirrltore,  last,  with  $8,467. 
Fach  of  ftie  three  provinces  .shows  ar 
ti'cease  in  ept'ie  as  compared  with. 
't‘36,  while  for  the  Yukon  Territory  a 
iecrea.se  i.s  recorde.I. 


M  W  VM  AM  M  .S  l\  MM  (i 

\';nii;|Mg.  'I'lic  Imlust  rial  l>evcl- 
U'-nt  lloard  of  .Manitol>a  repi'ro- 
•  a  survey  by  the  City  ed'  Winnipeg 
iws  'he  I'iieit iieie.s  in  iioji.ses  at  ■uii.i 
.  wlucli  is  a  new  low  point,  Th<‘ 
il  'd'  i-mpt.v  lionses  id'  five  rooms  oi 
i.  fit  for  hal'i'iitiott,  is  inil.v  .'6.  The 
ve.v  al.-’O  sliows  'liat  the  tuiai  nnin- 
of  ho'ti.-e.s  vacant  of  all  .size.s,  fit 
hal'.tatioti.  is  only  115. 


KEIORD  FAIR  ATTEXDAXfE 

F.dmonton.  —  Official  report.s  of  the 
.ecent  Dlam-ond  Jubilee  Exhibition  at 
Edmonton  show  a  record  attendaroe  t.f 
iSl.lSO.  This  compares  with  116,8.87 
rus*  year.  The  previous  record  year 
vas  1928  when  the  turnstiles  clickc-l 
147,830  times. 


I:,  (  .  BI  TTER  IMIODl  (  TIOX 

Yancouver.  B.C.  —  June's  make  of 
creamery  butter  in  British  Colum'oia 
amounted  to  652,975  pounds,  compared 
with  639,411  in  June  last  j'car,  an  in¬ 
crease  of  2%. 


Hsad  Offic* 

0  BAY  ST.  TORONTO 

Asssts  Exesad  $68,000,000 


PRODUCT  OF  HIRAM  WALKER  &  SONS  LIMITED,  CANADA 

DISTILLERS  OF  THE  WORLD-FAMOUS  “CANADIAN  CLUB’*  WHISKY 


ALCOHOL  COMPANY 
EARNINGS  WIU  BE 
AT  LOWER  LEVEL 

Net  for  9  Months  18  Cents  Share 
os  Against  49  Cents  in  Pre* 
vious  Full  Year 

OFFER  WITHDRAWN 

Hiram  Waikor-Oeoderham  and 
Worts>  Ltd.,  haa  withdrawn  its  share 
exchange  oTfor  to  Canadian  Indus* 
trial  Alcohol,  Ltd,,  Oordon  W,  Scott, 
president  of  the  Alcohol  oorapanx, 
announces.  Hfratn  W'alker  now  con¬ 
trols  Canadian  Industrial  Alcohol 
through  owttcrshtp  ol  approxluiatelx 
half  of  the  votltts  stock  In  addition 
to  a  block  of  the  ncm>votJns  "B" 
stock.  Its  proposal  for  exchange 
of  stock  would  ha^•e  given  It  owner¬ 
ship  of  all  the  Alcohol  company’s 


'^'^u;r2l?.?:!:n::j^.!wiREB00ND  boxes 

EARNED  $3.07  A 
SHARE  “A”  STOCK 

Comperes  With  $2.92  in  the 
Preceding  Fiscal  I 

Year 


Toe  Hydro-Electric  Power  Com- 
niltrJou  of  Ontario  reports  that  total 
power  consumption  In  Ontario  dur¬ 
ing  July  showed  a  6.2  per  cent.  In¬ 
crease  over  the  July,  1937,  figure. 

The  Niagara  System,  largest 
source,  had  a  4.D  per  cent.  Increase 
in  primary  and  secondary  loads  but 
a  drop  of  2.7  per  cent,  on  Its  pri¬ 
mary  load  alone. 

Primary  load  figures  for  July, 
103S.  with  July,  1937,  figures  in 
brackets  are  as  follows:  Niagara 
System,  801,967  horse  power  (916,- 
489) :  Eastern  Ontario,  116,241  (109,- 
661);  Oeorghin  Bay,  35,496  (31,406); 
Thunder  Bay,  76,678  (79.001);  Nor¬ 
thern.  Ontario  properties,  126,277 
(124.277  (124.683):  all  systema.  1.- 
248,649  (1,260,769). 

Primary  and  secondary  Idad  fig¬ 
ures;  Niagara,  1,089,142  (1,038,070); 
Ea.otern  Ontario.  146,736  (116,461); 

I  Georgian  Bay,  35,496  (31,046); 

i  Thunder  Bay,  130,670  (128,901); 


UQUIDS  ARE  HIGHER 


stock,  but  the  plan  was  defeated,  i 

Through  opposition,  at  a  meeting ;  ’ systems.  1,667.463  (1, 

several  months  ago.  of  a  block  of!*® 
the  Alcohol  company’s  "B"  stock. 

Consolidated  earnings  statement 
of  Can-tdian  Industrial  Alcohol  and 
subsidiaries.  accompanying  the 
statement  of  Mr.  Scott  to  stockhold¬ 
ers,  shows  company’s  net  Income 
193S.  at  $208,800,  after  all  charges 
for  the  nine  months  ended  June  30, 
including  interest  provision  for  de¬ 
preciation.  income  tax,  and  after  de- ' 
ductlon  of  $15,002  as  net  loss  Incl-  I  Officials 
dental  to  sale  of  fixed  assets,  equal 
To  IS  cents  a  .share  on  1411.916 
shares  combined  class  “A"  and  “B” 

.shares  outstanding.  For  the  twelve 
months  ended  Sept.  30,  1937,  com¬ 
pany  reported  net  Income  of  $545,- 
129  or  49  cents  a  share. 


Offer  WItiidrswn 

.  Mr.  Scott’s  statement  follows: 

"Your  hoard,  at  a  meeting  held  on 
TTfdnesday,  July  27,  considered  the 
results  of  the  canvass  of  sharehold¬ 
ers  as  to  whether  other  meetings 
should  be  held  to  pass  on  the  com¬ 
promise  or  arrangement  which  was 
first  presented  to  you  on  May  20. 


JOHN  INGLIS  TO 
MOVE  SLOWLY  ON 
GUN  PRODUCTION 


Stadyiiig  Prodnctioii 
Methods  in  U.K.  Before 
Start  Made 

TO  EXTEND  PLANT 


Teranto  Buramu  The  Financial  TIraat  | 

Toronto.  —  Canadian  Wlrebound  | 

Boxes  Ltd.,  had  net  profit  of  $169,- 
638  In  the  fiscal  year  ended  April 
30,  1938,  equal  to  $3.07  per  share 
on  the  61,884  Class  "A”  shares  out¬ 
standing.  In  the  previous  year  the  ^ 
company  had  net  profit  of  $163,760  | 
or  $2.93  a  share  on  the  52,684  "A”  i 
shares  then  outstanding.  Operating  I 
profit  before  write  offs  was  $232,- 
414  compared  with  $227,946  while ; 
depreciation  provision  was  $2,000 
lower  at  $52,144.  Taxes  were  around 
$1,000  higher  at  $20,731.  After  de¬ 
duction  of  $130,441  for  "A”  dividends  ‘ 

I  at  the  rate  of  $2.60  per  share  a°d  I  ______ 

$16,970  transferred  to  special  sur-  IMTLP  pUTpQI  CI|]UI 
plus  account  and  addition  of  $164  as|llllLill«  I  U 1  llvLJLiUlfl 
profit  on  sale  of  machinery,  the  earn-  j 
ed  surplus  account  was  increased  to 
$168,625.  Special  surplus  account  Is 
now  $121,177.  Arrears  on  the  "A” 
shares  amount  to  $2.25  per  share. 

Another  700  shares  of  "A”  stock 
were  purchased  by  the  company 
during  the  year  at  cost  of  $16,100. 

Working  capital  position  as  at 
April  30,  compares  as  follows: 

1'‘38  198T 

Current  »aB*to .  $487  928  $525  M7 

Current  llebUitlee .  149  118  200  489 


Is  Copper  At  Peak  ? 

New  York.  —  Copper  price 
activity  since  the  Issuance  of 
the  July  statistics,  which  gen¬ 
erally  were  interpreted  as 
very  favorable,  has  been  dis¬ 
appointing  with  price.-  tend¬ 
ing  to  ease  during  the  past 
few  days. 

Some  domestic  oh,=crvera 
now  feel  that  despite  the  good 
statistics,  no  further  advance 
can  reasonably  be  expected, 
at  least  for  some  weeks  In 
fact,  it  Is  felt  that  10‘s  cents 
may  well  represemt  the  peak 
for  the  summer  and  fall. 

The  comparatively  recent 
rise  from  9  cents  Is  regarded 
generally  as  discounting  of 
expected  Improvement,  which 
would  be  measured  by  steel 
activity  rising  to  .639f-  to  fiOfr, 
of  capacity  later  this  year. 
Fhirther,  the  point  is  made 
that  Atigust  statistics  may  not 
be  as  favorable  as  for  .Tuly 
since  sales  in  recent  months 
specified  August  delivery 
sparingly. 


Toronto  Bureau  Tbo  Financial  Timaa 

Toronto.  —  Careful  preparations 
are  being  made  by  the  John  Inglis 
Co.  before  embarking  on  production 
on  the  Brltish-Canadian  order  for 
Bren  machine  guns,  so  that  Can¬ 
ada’s  new  munitions  undertaking 
will  be  established  on  a  sound  basis. 
Several  officials  have  recently  made 
a  thorough  study  In  England  of  pro 


"The  result  of  that  canvass  Indi-  ,  ductlon  of  Bren  guns  at  the  Enfield 


cates  that  the  holders  of  class  "A” 
voting  shares  supported  the  sugges¬ 
tion  of  further  meetings  by  a  very 
large  majority  but  the  replies  from 
the  holders  of  class  "B”  shares  did 
not,  in  the  opinion  of  your  directors. 


plant,  and  shortly  a  group  of  fore¬ 
men  and  key  workmen  will  be  dis¬ 
patched  to  England  to  spend  sl.x 
months  in  actual  production  work, 
before  operations  are  started  in 
Canada.  Several  English  experts. 


show  sufficient  change  from  the  and  probably  one  from  Czechoslova- 


.''lay  20th  voting  to  warrant  the 
comp.any  incurring  the  expense  at¬ 
tendant  upon  the  calling  of  further 
meetings  and  the  re-submission  of 
the  proposals. 

“This  decision  of  the  hoard  was 
communicated  to  Hiram  Walker- 
Gooderham  &  Worts,  Ltd.,  and  that  | 


kia,  will  supervise  the  manufacture 
In  Canada. 

Actual  production  on  the  guns  Is 
expected  to  start  within  12  or  18 
months.  Delivery  of  the  first  guns 
Is  not  required  under  the  contract 
until  the  year  starting  March,  1940. 

The  Inglis  plant  is  to  be  extended. 


company  has  now'  withdrawn  Its  of-  j  to  permit  concentration  of  machine 
fer  and  the  matter  cAn  therefore  be  '  gun  production  in  one  of  the  three 
considered  closed  !  main  buildings  of  the  factory.  At 

the  other  two  buildings,  it  is  hoped 


"The  dirertors  of  your  company, 
after  considering  a  request  made  at 
the  last  annual  meeting  for  the  pub¬ 
lication  of  interim  statements  of 
earnings,  have  decided  to  do  so.  and 
accompanying  this  letter,  you  find  a 
.statement  of  the  earnings  of  your 
company  for  the  first  nine  months 
of  the  current  fiscal  year. 

"Hereafter,  statements  of  earn- 
ing.s  will  be  Issued  quarterly.” 


abitibi  P.  &  P. 

OPERATIONS  LOW 

Continue  at  About  Half  1937 
Rate  —  Profits  Much 
Lower 


Toronto  Baroau  The  Financial  Tlmea 

Toronto.  Operating  profits  of 
Abitibi  Power  &  Paper  Co.  continue 
to  run  at  about  half  the  rate  of 
1937  In  .Tuly,  operating  profit,  be- | 


to  develop  production  of  regular 
products,  such  as  boilers,  tanks,  hy¬ 
draulic  turbines,  transmission  equip¬ 
ment,  and  precision  steel  machinery. 

A  limited  amount  of  John  Inglis 
Co  stock  is  being  distributed  priva¬ 
tely  by  a  Toronto  brokerage  firm. 
It  is  hoped  to  place  the  stock  with 
persons  or  firms  who  w'lll  maintain 
their  holdings,  and  to  avoid  public 
dealings  in  the  shares  as  far  as  pos¬ 
sible. 

Capitalization  of  the  new  company 
is  shown  as  $1,590,000,  with  250,000 
authorized  common  shares  Of  the 
total,  58,378  shares  w^re  subscribed 
at  $6  a  share  by  an  underw-ritlng 
group,  and  it  is  part  of  this  stock 
which  is  now  being  offered  at  $7.50 
a  share.  Amount  to  be  distributed 
will  be  25,000  to  30.000  shares,  of 
which  half  already  has  been  sold. 

Remaining  191,622  shares  were 
assigned  in  the  transaction,  whereby 
the  new  company  acquired  the  plant 
and  other  assets  of  the  former  com¬ 
pany,  which  had  been  dormant  since 
Other  considerations  included 


Wortrin*  eaptui  $33.8  815  $325  114 

Cash  is  up  $20,000  at  $65,134,  re¬ 
ceivables  down  $60,000  at  $171,132 
and  inventories  down  $3,000  at  $339,- 
617,  Payables  are  down  $49,000  at 
$108,323.  Fixed  assets  less  depre¬ 
ciation  are  carried  at  $662,519. 

A.  M.  Dunn,  president,  states  that 
the  company  recently  concluded  an 
agreement  for  extension  of  exclusive 
patent  licenses  covering  a  new  type 
of  wirebound  container  which  has 
made  satisfactory  progress  In  the 
United  States  and  Is  now  being  in¬ 
troduced  In  Canada  by  Canadian 
Wlrebound.  New  equipment  costing 
around  $50,000  has  been  Installed 
for  production  of  these  containers 
and  it  is  anticipated  that  this  in¬ 
vestment  will  result  In  an  Increase 
In  volume  of  sales. 

Income  and  surplus  accounts  for 
the  years  ended  April  30  follow: 

1933  1987 

$  $ 

Vet  optf.  profit  .  282  414  227  345 

Less:  Depreciation  ... 

Ta*  provision  . . 

Vet  profit . 

Less:  Class  "A"  divid. . 

Special  Surp.  acet 


PRODUCTION  IN 
JULY  WAS  STEADY 

TotaUed  2,918,189  Bbls.  Com¬ 
pared  With  2,936,170  in 
1937 


7  MONTHS  OFF  2  P.  CENT 


FLEUR  Y-BISSELL 
i  EARNED  $3  PER 
SHARE  OF  STOCK 

No  Comparison  Possible  as  Mer- 
ucr  Effected  November 
1937 

WORK.  CAimAL  $266,427 

Toronto  Bureau  The  Financial  Timaa 

Toronto.  — p-leury-Biasell,  Ltd.  re- 
!  ports  net  profit  for  the  year  ended 
May  31.  1938,  of  $10,436,  equal  to  $3 
per  share  on  the  3,472  outstanding 
shares  of  $100  par  preferred 
!  stock.  No  comparison  with  the 
i  previous  year  is  possible  In  view  of 
i  the  merger  with  J.  Fleury's  Sons, 

!  Ltd.,  and  the  capital  reorganization 
■  of  T.  E.  Bis.sp.ll  Co.  In  November. 

;  1937. 

i  Operating  profit  of  Fletiry-Blssell 
j  for  the  year  totalled  $34,292  from 
!  which  is  deducted  executive  salaries 
i  of  $8,260.  depreciation  $10,(>60,  de- 
j  benture  lntere.«t  and  income  taxes  of 
!  $2,555.  A  dividend  of  $1.25  per 
share  was  paid  on  the  preferred 
!  stock  for  a  total  disbursement  of 
$4,340  to  leave  earned  surplus  car- 
I  rled  forward  at  $6,096.  Deficit  of 
$17,603  as  of  May  31,  1937,  has  been 
transferred  to  common  stock  equity 
j  as  a  deduction  therefrom  j 

Balance  sheet  as  at  May  31,  1938. 

I  shows  current  assets  of  $359,834  as  j 
;  against  current  liabilities  of  $93.407, ! 
j  to  leave  working  capital  of  $266,427.  ' 
Among  current  assets  are  cash  of 
$2,602,  rpceiv.ables  of  $137,559  and  i 
inventories  at  $214,391.  Chief  item 


SIP  HEEBEST  ,6.  HOLT 
Preddert 

HON  A.J  BROWN.  tC 
Vloe  PreUdent 

F.  G.  DONALDSON 
VlcB-Prei'.der.t  snd 
G«r.«roI  Ma.-iajer 


YOU  CAN 

appoint  us  sole  Executor  of 
your  Will,  or  with  another. 

Acting  alone,  or  as  Co- 
Executor,  we  faithfully  carry 
out  your  Instructions  advan¬ 
tageously  and  economically; 

When  preparing  your  Will, 
remember  to  tell  your  Law¬ 
yer  or  Notary  to  name  us 
your  Executor  and  Trustee; 
We  will  preserve  the  Will 
in  our  vaults  until  required, 
free  of  charge. 


52  144 
20  781 


54  226 
19  970 


I  profit  ma'*hlnery  sale. 


(d>  lose. 


169 

538 

153 

750 

180 

441 

80 

929 

15 

970 

15 

171 

13 

127 

57 

650 

184 

.(12 

134 

145 

834 

89 

727 

158 

625 

146 

334 

fore  depreciation  and  bond  interest,^  payment  of  $100,000.  and  as- 

ch.arges,  total.ed  v2o6,843  as  com- j  ^  $150,000  mortgage 

pared  with  $331  06.  m  the  previous  jgg^g  bonds. 

month  and  $o22,580  in  July,  193..  ^  _ 

For  the  first  seven  months  of  the  '  _  , 

current  year  Abitihl’s  operating  pro-  ,  Sunray  vJlI  Uevelopment 
fit  amounted  to  $1,387,053  against 
$2,620,631  in  the  same  period  of 
1937. 

Shipments  of  newsprint  last 
m.onth  amounted  to  22.960  tons,  as 
compared  with  27,493  tons  in  the 
previous  month  and  42,532  tons  in 
July  a  year  ago.  Present  indica¬ 
tions  are  that  shipments  of  news¬ 
print  during  the  current  month  will 
be  about  24.000  tons. 

Shipments  of  sulphite  pulp  last 
month  amounted  to  2.667  tons  as 
compared  with  2,142  tons  in  June 
and  5.797  in  July,  1937,  Indications 
so  f.nr  this  month  are  that  August 
shipments  of  sulphite  pulp  will  be 
about  2.700  tons. 

Operating  profit  of  Abitibi  for  the 
year  to  date  compared  with  1937 
follows: 


Corrugated  Paper  Box 
Defers  September  Dividend 

Toronto  Bureau  The  Financial  Timet 

Toronto  —  Corrugated  Paper  Box 
Co.  directors  have  decided  to  defer 
the  quarterly  dividend  on  the  pre¬ 
ferred  stock  due  September  1,  ac¬ 
cording  to  an  official  statement 
from  the  company.  It  is  stated  that 
!  business  in  the  first  six  months  of 
the  current  year  was  considerably 
lower  than  In  the  same  period  of 
last  year  and  earnings  were  not 
sufficient  to  cover  dividend  require¬ 
ments  while,  at  the  same  time,  out¬ 
look  for  the  balance  of  the  year  is 
uncertain.  It  has  been  thought  best 
In  the  Interests  of  the  company  to 
defer  payment  of  the  preferred  divi¬ 
dend  until  results  for  the  next  few 
months  are  ascertained. 

In  the  year  ended  Dec.  31,  1937, 
Corrugated  Paper  Box  had  net  pro-  j 
fit  of  $82,946,  equal  to  $11.43  per' 
share  on  the  7,260  shares  of 
$100  par  preferred  stock. 


-  '  among  current  liabilities  is  secured 

International  Petroleum  Company  bank  advances  of  $81,000.  Fixed 

assets  are  carried  at  $292,410 
I  against  which  there  is  a  deprecia¬ 
tion  reserve  of  .$46, .566  Among  de¬ 
ferred  charges  is  $20,353  for  reor¬ 
ganization  expense.^  including  .$8,100 
with  respre*  to  i.ssue  of  preferred 
stock  and  $7,7S4  a."*  loss  on  revalua¬ 
tion  of  inventory  acquired  from  .1. 
Fleury's  Sons.  Ltd. 

The  company  has  $65,000  1st  mort¬ 
gage  56f  cumulative  convertible  in¬ 
come  .=erial  debentures  maturing 
1938  to  1947  outstanding.  Tapital 
.structure  ennsist?  of  4,000  shares 
5'~'r  cumulative,  redeemable,  conver¬ 
tible  preferred  share.s  of  which  3,-  j 
472  shares  are  issued  and  35.00n ' 
shares  no  par  common  of  which  15.- 
183  shares  are  Isstied. 

The  auditors'  report  Is  sublect  to 
the  adequacy  of  the  provision  for 
depreiation  and  the  correctness  of 
accounts  and  bills  receivable  which 
have  not  been  independently  veri¬ 
fied  and  notes  "no  portion  of  the  j 
organization  and  reoreanization  ex¬ 
pense?  or  the  los.s  on  revaluation  of  ' 
inventory  acquired  from  T  Fleury’s 
Sms  Ltd  has  been  written  off 


Limited  reports  that  the  combined 
production  of  crude  oil  from  its 
wells  In  Peru  and  Colombia  was  2.- 
918,189  barrels  in  the  mo.nth  d'  ,iuly. 
This  compared  with  2,891.906  bar¬ 
rels  in  ilie  preceding  mon’b  and  2,- 
936,170  in  Cne  corresponding  month 
of  last  year 

Cumulative  production  for  the 
seven  months  to  ttie  end  of  July, 
1938,  was  19,849,416  barrel.-,  com¬ 
pared  with  20,274.355  barrels  in  the 
first  seven  months  of  last  ypar. 

Company’s  output  in  Peru  dur¬ 
ing  July  was  1,115,046  b.arrels. 
against  1,081.857  In  the  preceding 
month  and  1,254,068  in  the  like 
month,  of  last  year.  Seven-mont’h 
total  was  7,772,179  barrels,  .against 
8.620,874  in  the  like  period  of  last 
year. 

Output  in  Colombia  was  1,803.143 
barrels  in  July,  against  1,810,049  in 
the  preceding  month  and  1.682,102 
in  July.  1937.  Seven-month  produc¬ 
tion  was  12.077,237  barrels,  against  | 
11,653.481. 

Following  are  Int.  Petroleum’s . 
crude  oil  monthly  production  fla- 1 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

HAUFAX  TORONTO  \57NN1PLG  EDMONTON  VANCOUVER 
ST.  JOHNS.  NF_D.  LONDON,  ENG.  NASSAU.  EAHAJVJiS 


Coal  Imports,  Equipment  Are 
Discussed  At  U.M.W.  Meet 

District  President  Calls  for  Board  to  Control  Importations 
and  Follow  Zoning  Policy  —  Says  New  Equipment 
at  Mines  Makes  for  Unemployment 


January 
February 
March  .  . 
April  .  . 
May  . . 
June  .  • 
July  .  . 


Total 


19)8 

1937 

$ 

$ 

114.219 

280,822 

77,469 

262.894 

1  40.258 

335.218 

181.932 

362,653 

285.265 

406,145 

. .  351 .067 

394,1  70 

256.843 

522.580 

..  1.387,053 

2,620,631 

Company  Has  Started  Work 

I  Sunray  Oil  Development  Com- 
i  pany.  located  in  the  proven  crude 
’  area  of  the  Turner  Valley  has  start- 
'  ed  work,  it  is  announced. 

'  Financial  arrangements  were  re- 
•  cently  concluded  by  Montreal  inter¬ 
ests,  headed  by  Charles  G.  Beauso- 
,  lell,  who  is  a  member  of  the  Cal- 
'  gary  stock  exchange  and  American 
‘  Petroleum  Institute. 

I  Mr.  Beausoleil,  who  last  year  suc¬ 
cessfully  financed  operations  for 
Coranioil  Limited,  which  has  a  po¬ 
tential  of  2.397  barrels  daily,  states 
j  that  the  Suur.ay  property  Is  ideally 
.  situated  in  Turner  Valley’s  new 
'  west  flank,  leased  from  the  C.  &  E, 

I  Corporation. 

The  company’s  geologist,  John 
Russell,  of  Calgary,  who  selected 
the  site  on  which  Sunray  will  start 
drilling,  is  responsible  for  one  of  the 
richest  crude  oil  wells  in  Turner 


ures,  In 

barrels. 

for  the  fi 

•St  seven 

months 

of  the  past  two  ye 

rs,  toge- 

ther  with  cumularive  tot.al 

fnr  the 

seven-mont’h  periods: 

1938 

Peru 

Colombia 

Total 

Jan. .  ■ 

1,1  19.764 

1.746.5  72 

2. 968, 336 

!  Feb.  . 

1.007.85  1 

1.479.904 

2,499.755 

1  Mar.  . 

1,248.339 

1.814,774 

3, '93.1  13 

1  April  . 

1,081.263 

1,616,684 

2,6-77.947 

1  May  . 

1,11  1.059 

1,604. 1  1  1 

2.720,1  70 

1  June  . 

1,061.857 

1.810,049 

2.Mft  1 .90f? 

July  . 

1,1  15.046 

1.803,145 

'IIS. 189 

7  moa. 

7.772.1  79 

12,077.237 

19,849,416 

1937 

'  Jan. 

1,263,598 

1 .669,490 

2.032.089 

Feb  . 

1.152.876 

I.M7.44I 

2.7  70,3  17 

Mor.  . 

1.272,864 

1 .622.229 

2,805.090 

Apr.  . 

1,222  394 

1 . (.90.469 

2.982,«63 

.May  . 

l,23P,Ci-»6 

1,678,580 

2.916.626 

June 

1,217.028 

l.7?4,l  73 

2,04  1 .20  1 

July  . 

1,254,068 

1.692,102 

2.939,1/0 

7  mos. 

8.620,874 

1  1.653. 4iT 

20. 27-1. 355 

Declining  Trend 

in  Paper 

Stocks  Gathers  Impetus 


COMPLETE  FINAL 
DETAILS  IN  SALE 
I.  P.  NEWFOUNDLAND 

New  Company,  Bowater-Lloyd 
Newfoundland  Takes  Control 
of  Properties 

FINANCING  TERMS 

Formalities  in  connection  with  ac- 1 
quisition  by  Bowater-Llciyd  New-  j  quirenients  approximate,  roughly. 


Maritime  Bureau  The  Financial  Time- 

Halifax. — .The  26th  biennial  con¬ 
vention  of  District  26  United  Mine 
Workers  of  America,  in  se.c.sion  at 
Truro,  dealt  with  inant  matters  per¬ 
taining  to  the  major  industry  of  the 
province 

At  the  opening  .«“ssion  particular 
reference  was  made  to  the  Increasing 
amount  of  coal  from  other  countries 
coming  into  Canada  This  was  char¬ 
acterized  a.o  the  greatest  me.nace  to 
the  coal  indu.stry  in  this  province, 
and  It  was  urged  by  the  district  pre¬ 
sident.  in  his  annua!  report,  that  a 
marketing  hoard  of  control  he  ap¬ 
pointed  to  keep  check  on  these  Im¬ 
portations  w'hlch.  he  said,  are  cre¬ 
ating  widespread  unemployment. 

In  discussing  this  question  of  coal 
importations  into  the  Dominion,  D. 
W.  Morrison,  district  president  of  the 
U.  M.  W.,  said:  "One  of  the  many 
matters  confronting  the  mine  work¬ 
ers  of  Nova  Scotia,  as  a  whole,  is 
that  of  unemploxTnent  and  the  evils 
that  follow  in  its  wake.  It  is  ra¬ 
ther  difficult  to  understand  why 
there  should  be  any  slump  or  de¬ 
pression  in  the  coal  industry  in 
Canada  as  we  are.  in  a  most  peculiar 
position  with  respect  to  the  coal  in¬ 
dustry  inasmuch  as  our  national  re- 


(Continued  from  Page  1) 
consumption  of  newsprint  and  in  ad¬ 
vertising  in  the  U.S.  Seasonally 
June  is  a  smaller  month  for  both 
than  May  but  the  declines  in  June  the  Newfoundland  property  through 
of  this  year,  from  295,711  tons  to  purchase  of  all  the  common  slock 


foundland.  Ltd.,  of  tho  Internationa! 
Power  &  Paper  Co  of  Newfound¬ 
land  from  Canadian  International 
Paper  Co  ha.s  been  eompleted  Ke- 
pre.sentaiives  of  the  British  company 
were  ill  Newfoundland  the  past  week 
to  wind  up  the  technicalities. 

Bowater-I.Ioyd  obtained  control  of 


7% 


Langley  Earnings  in  Six 
Months  Down  15  P.  Cent 


Toronto  Bureau  The  Financial  Timas 

Toronto.  —  Earnings  of  LangLy’s 
Ltd.,  for  the  first  six  months  of  the 
present  fiscal  year  showed  a  decline 
of  approximately  15G-  compared 
j  with  the  first  half  of  1937,  it  Is  un- 
I  derstood.  However,  earnings  have 
!  been  showing  an  improved  trend 
I  since  the  first  of  July.  The  com.- 
I  pany  has  declared  an  Interim  divi¬ 
dend  of  $2.50  per  share  on  the  pre¬ 
ferred  stock,  payable  September  22 
to  shareholders  of  record  Auguar,  24. 


267,803  in  consumption  and  from 
98.5  million  lines  to  83.7  million 
lines  In  advertising  were  less  than 
normal.  In  June,  1937.  consumption 
dropped  to  320.390  tons  from  346,152 
tons  In  May  and  advertising  fell  off 
to  99  2  million  lines  as  compared 
with  121.8  million  line.?. 

The  monthly  statistical  report  is¬ 
sued  by  the  Newsprint  Associailon 
of  Canada  shows  production  in  ('an- 
ada  of  202,546  tons  which  compares 
with  201,694  tons  in  June,  and  316.- 
194  tons  in  July,  1937.  Sliipments  ; 
amounted  to  205.490  tons  ns  again.st 
208,476  ton.5  in  June  and  293.671  tons 
in  July  of  last  year.  Canadian 
shipments  overseas  during  July ' 
again  showed  an  increase  over  the  , 


from  Canadian  International.  Tlii.s 
stock  is  to  be  held  by  a  new  com¬ 
pany,  Bowatcr-Lioyd  Newfoundland. 
Ltd.,  formed  for  this  purpose. 

The  British  Interests  paid  $5,500,- 
OOO 


35.000,000  tons  per  year  and  we  pro¬ 
duce.  approximately,  14.000,000  tons; 
in  other  words,  we  import,  approx- 
iniafely,  20.000.ono  tons  to  meet  our 
national  requirements.’’ 

Admitting  that  there  are  trans¬ 
portation  difficulties,  due  to  the  fact 
that  the  two  great  coal  deposits  are. 
one,  in  the  extreme  east  and  the 
other  in  the  extreme  west,  and  that 
the  great  hulk  of  our  coni  i.®  con¬ 
sumed  in  the  two  central  proxinces, 
he  added,  “we  are  firmly  of  the 
opinion,  however,  that  at  least  a 
portion  of  that  imported  tonna; 


last. 


same  month  last  year,  brmg  up  at 

47.260  tons  as  compared  with  40,774  .mteed  first  debenture  stork,  which 

A  similar  amount  was  paid  Marcn  lo 

For  the  7-month  period.  January 
to  .luly,  production  in  Canada 
amounted  to  1.462.417  tor..=  as  com¬ 
pared  with  2,103.954  tons  for  the 
corresponding  period  of  last  year. 


for  the  700,000  common  shares ,  could  very  well  be  produced  InCan- 
of  the  Newfoundland  company.  Pol-  ada.’’ 

lowing  this,  an  additional  100,000  Seen  M’ide  Benefits 

.shares  of  £1  par  value  each  were  |  continued,  "this  would  mean 

taken  up  and  paid  for  at  par  by  j  emploxonent  in  the  coal  in- 

Bowater  Paper  Mills.  Ltd.  It  was  '  ^uptry.  happy  and  contented  com- 
furtner  proxided  that  the  dnldend  niunitles  for  not  onlv  the  miners  hut 
on  the  preferred  slock,  which  is  cu- , 

mulative  after  1938.  would  not  be-  !  0^,.  railways,  for  instance, 

come  cumulative  until  after  1940,  their  many  thousands  of  em- 

The  capital  set-up  of  Bov  ater-  ,  p]r,vep^  who  assist  in  the  hand41ng 
Lloyds  consists  of  oOn.nnn  shares  of  |  ^^r  coal  would  also  benefit  It  is 

common  stock  of  par  value  of  £1  ^  tr„p  that  the  former  and  present 
each,  on  which  3s^  6d.  per  share  i?  |  governments  of  Canada  have  been 
paid  up.  and  £1.250,000  4M:'i8  l-'uar- '  q,,jrp  generous  in  as.sisting  to  mar- 


No  Change  Is  Planned 

In  Offer  of  Weston  Ltd. 


I  will  be  payable  as  to  principal  and 
interest  in  pounds  sterling. 

In  order  tc  finance  purchase  of 
the  propertv',  Bowater-Lloyd  made  a 
public  offering  of  the  debenture 
stock.  This  IS  unconditionally  guar- 


Toronto  —  According  to  official 
advices  there  is  no  change  planned 
i  in  the  offering  of  George  Weston 


Valley,  Vulcan-Brown,  which  was  :  Limited  for  the  assets  of  Inter-City' 
recently  brought  in  and  has  a  po- 1 Bakeries  Limited,  As  far 


tential  of  3,469  barrels  a  day.  Mr. 
Russell  in  a  report  says:  "I  am  con¬ 
fident  that  larger  wells  than  that 


Shipments  were  down  fairly  sharply  :  .anteed  as  to  principal,  interest  and 
at  1,335,989  from  1,986,722.  i  sinking  fund,  jointly  and  severally 

- * - - -  j  by  Bowater  Paper  Mills  Ltd..  Bow- 

nLm  RrRHOX  CORP.  !  aier  Mersey  Paper  Mlll.s  Ltd.,  a.nd 

Blue  Ribbon  Corp.  Ltd.  is  giv'iug  Edward  Lloyd  Ltd.  The  stock  was 
definite  thought  to  the  (juestion  of  offered  to  the  public  at  98. 
the  accumulated  dividend  arrears  ' - — 


as  George  'Weston  Limited,  is  con¬ 
cerned,  the  offer  as  submitted  to,  j  ,  -n  „  rx  •  a  i  i  c 

bondholders  of  Inter-City  Western  at;  o"  Preferred  stock  The  Finan-  ^  Average  Index  of 

clal  Times  can  say.  While  the  com- ■ 


Improvement  in  Revenue  | pan,-  ..  ,-e.  ha.  nothin*  dor.nuo  ,o 
Koyal  Windsor  Development ,  of  this  property,  if  and  when  prop-  August  30  when  certain  bond-  ®”riounce  in  this  regard  it  is  learn- 

-  'erLv  located.  The  reason  for  this  ;  wished  more  time  to  con- '  ed  that  official.s  have  before  them  a 


Building  Material  Prices 


Toronto.  —  Great  tVindsor  Devel¬ 
opment  Co.  whicli  operates  the  Royal 
Windsor  Apartments  at  Windsor. 
Ontario,  reports  a  gross  revenue  of 
.$28,098  for  1937.  This  compares 
with  $26,773  in  1936.  After  expen¬ 
ditures  of  $22,622  a  surplus  balance 
of  $5,477  remained  for  1937  as  com¬ 
pared  with  .$1,145  in  1936. 

During  the  period  balance  of  fur¬ 
niture  account  of  •$1,323,  and  receiv¬ 
er’s  advances  of  $1..541  were  paid  off 
and  tax  arrears  nduced  to  $4,785. 
These  tax  tirrears  will  he  retired 
during  the  eurrent  year  and  net  re- 1 
venues  from  then  on  aceiiiniilated 
until  suffieient  funds  have  been  oh- j 
tained  which  will  tillow  a  distrihu-’ 
tion  to  he  made  to  bondholders,  the 
receiver’s  reiiort  States.  Tliere  is  no  j 
possibility  held  for  any  distribution; 
this  year. 

The  building  was  well  occupied 
during  the  year  and  an  increase  was 
made  in  rental  last  fall. 

Outstanding  nVgS-'r  fu’S’f 


is  that  a  larger  drainage  basin  ex¬ 
ists  in  this  direction.  The  lease  held 
by  the  s.vndlcate  Is  very  favorably 
located  on  the  flank  of  good  produc- 
tlo'n,  and  I  am  confident  the  results 
will  more  than  compensate  this.” 


Custodian  Appointed  for 

Properties  Dunrobin  Ltd 

Toronto. — Premier  Trust  Co.,  To- ; 
ronlo,  has  been  appointed  custodian  I 
of  the  proiierties  of  Dunrobin  Ltd.,  ‘ 
Grimsby,  Ont.,  following  the  filing  1 
of  a  motion  for  a  receiving  order  in  | 
court.  I 

.A  meeting  of  the  creditors  of  the  | 
company  will  be  held  some  time  I 
around  Sept  15,  and  a  permanent ' 
trustee  appointed. 


plan  dealing  with  preferred  arrears 
_  wr  i  which  as  at  May  1,  1938,  date  of  ac- 

I  crual,  amounted  to  $242,531  or 
$8,12’/^  per  share  on  the  29,850 
issued  share.s  of  6V2'^'c  $50  par  pre¬ 
ferred  stock. 

Since  the  close  of  the  past  dl.«ap- 
pointlng  fiseal  year,  .Tune  39,  in 
which  the  company  earned  only 
$2.25  per  share  on  the  pr<  ferred  as 
against  $3,64  in  the  previous  year, 
Blue  Ribbon  offieial.s  feel  that  there 
has  been  some  slight  tiiii>rovement 
in  business  altiiough  full  figures,  on 
which  a  definite  answer  might  he 
based,  are  not  yet  available.  The 
compiiny  feels  quite  optiiii'stic  over 
outlook  for  the  eurrent  fisial  year 


Creditors  may  reach  some  ,  -  ,,, 

rangement  with  the  company,  nr  as  :  fbf  1^*'  controlling  oiganizatio  , 
an  alternative,  offer  the  properties  ‘  Brttlsh-Araerican  Tnhaceo  o.  o 
of  the  company  to  the  highest  hid- '  Great  Britain, 
mortgage  ider  to  satisfy  their  claims.  j  It  is  expected  that  International 

bonds  amounted  to  $:j4b.T5o.  jn  qe-  The  company  with  head  offices  Foils  will  spend  about  $1.2  million 
fault  on  interest  due  Nov.  25,  1939  and  plant  at  Grimsby,  distils  rye  on  the  plant,  which  will  utilize  2,990 
and  payments  thereafior.  f-lo  further  whi.=ky.  hrandv’  and  gin.  It  was  in-  h.p.  of  electrical  eneigy  contracted 
offer.s  have  been  received  for  pur-  -  corporated  under  Dominion  charter  ■  from  Shawinigan  Water 
chase  ot  the  property.  *  in  1929.  Co, 


sldcr  the  offer. 

Ime,  George  We; 

Limited,  volume  ot  business  has 
I  continued  In  July  to  carry  on  the 
increase  noted  in  first  six  months 
of  this  year  when  profits  after  all 
charges  but  before  Income  taxes 
amounted  to  $254,728  against  $195,- 
!  791  in  the  same  period  of  1937,  July 
business  is  well  ahead  of  the  same 
'  month  last  year,  it  is  learned. 

International  Foils  Ltd 

Advances  Work  on  Plant 

Work  on  the  large  aluminium  foil 

plant  which  International  Foils  I'"!- i  inasmuch  as  botli  price  condition 
is  building  at  Cap  de  la  Madeleine  i.s  company’s  inventorv-  posl- 

well  underway  it  is  reported.  'I'he  patter. 

chiefly  I  pointed  nut  that  a  major  fac¬ 

tor  in  the  better  outlook  i-  the  im¬ 
proved  crop  conditions  in  the  West. 
Added  purchasing  power  of  the 
Western  farmer  is  expected  to  .mean 
much  'o  Blue  Ribbon  '  orp  as  it.> 
most  important  subsidiary.  Blue  Rib¬ 
bon  Ltd  ,  carries  on  ,ts  '-.perations 
from  Manitoba  westward  to  the  Pa¬ 
cific  Coast. 


Ottawa.  —  The  average  index  of 
wholesale  prices  of  building  mate- 
rial.s  in  <^.anada  during  the  first  .six 
months  of  thi.s  year  is  reported  as 
99.5  by  the  Dominion  Bureau  of  Sta 
tistics,  representing  a  decline  of  4.4 
from  The  same  period  in  1937,  on 
the  basis  of  190  as  ('f  1926,  The 
lowest  point  reached  during  the  de¬ 
pression  years  was  in  1933  when 
tho  figure  stood  at  78.9.. 

.\  tabulation  by  the  Bureau  gives 
Tlie  following  priee  indires  in  rela¬ 
tion  to  the  vajtie  of  building  per-  1  jne 
mits  for  the  period  1939  to  1938 
rovering  ’lie  first  six  months  ol 
earli  year: 


Av' 


ar-  '  company  will  manufacture 


tain 
im  I 
ia.i2 
nij 
193  4 

1935 

1936 
193  7 
t93S 


\  ahif 

Ti.OSS 

Sfi 

24,M!.f'44 
10,3  1 

10,411,377 
24. 640.31  1 
tR.322.RR4 
28.056,^42 
23.781,207 


Price  : 
lirHe.x  ; 

930  1 

8>  3 
76  8 
78.9 
82.8 
81  2 
84  4 
94  9 
90  5 


Power 


The  Financial  Times  reaches  a 
class  (if  people  who  an*  interested 
and  able  to  buy  investment  securi- 
tiear 


ket  our  coal  in  certain  areas  in  Que¬ 
bec  and  Ontario  and  we  are  flnitly 
convinced  that  this  assistance  will 
be  given  as  required  to  meet  the 
situation.’’ 

Mr.  Morrison  suggested  that  "In  ' 
order  to  better  control  the  impor- | 
tations  of  coal  from  other  enuntriesa 
marketing  hoard  or  hoard  of  control 
would  be  of  great  assistance.  This  * 
board’s  priniripal  duty  would  be  to 
reserve  certain  areas  or  zones  for 
Canadian  coal  tip  to  the  limit  of  our 
production  in  Canada’’ 

He  added  that,  "in  the  mining  dis¬ 
tricts  of  Nova  Scotia  and  .New 
Brunsvvirk.  there  are  to  be  found 
Thousands  of  young  men  ranging 
front  18  to  25  years  of  age  who  have 
not  been  ahle  to  secure  employment 
in  the  coal  mines.  Thi.s  eondlfion  ■ 
is  becoming  worse  from  year  to  year 
and  eannot  he  continued  indefinite¬ 
ly."  1 

-Mr.  Morrison  in  his  report  also: 
said:  "To  aggravate  tpfs  serious^ 

condition,  the  Iioininlon  Sleet  &  Cotil 
Company  have  undertakiui  to  in¬ 
stall  modern  eleetrital  etiuipmenf  in 
some  of  fh('ir  niine.s,  the  company 
taking  the  .stand  that  if  they  are  go¬ 
to  meet  competition  front  the 
I'nited  States  in  the  Qnotiec  and 
Ontario  markeis,  the  eost  of  produc¬ 
tion  must  be  very  materially  d('- 
ereased  This  has  created  a  rather 
.'^erioiis  situation  in  the  Glace  Bay 
dlstrirt  tit  pr('.-:ent.  where  sonic  89 
men  are  thrown  our  of  employment 
due  to  ilie  fart  that  the  company 
has  decided  to  operate  these  ma-  , 
rhines  or  noni*  others.  i 

Question  of  K({iiipnient 
"This  marter  has  been  discussed 
I  on  sevcr.9l  o(ra.=ions  with  the  offi- 
eials  of  the  company  and  with  the 
Department  of  Mines,  without  com¬ 
ing  to  any  definite  conclusion.  It  is 


modern  machinery  down  throtigh  the 
ages,  not  only  in  the  rna!  indus¬ 
try.  but  in  all  other  indiisfrie.-:  as 
well,  ha.s  bad  a  tendeney  to  decpa.se 
m-'in  power," 

Mr.  Morrison  went  on  m  say  ‘hat 
this  ha.--  also  he-en  taken  up  with 
international  headquarters  and  went 
on  to  say  that  the  attitude  of  that 
organization,  as  submitted  by  Presi¬ 
dent  I.pvvis,  was  set  forth  in  a  letter 
which  read,  in  part,  as  follows: 

"It  Is  not  the  policy  of  the  United 
-Mine  tVorkers  of  America  to  pre¬ 
vent  the  installation  of  modern 
equipment — rather,  it  is  the  policy 
of  the  I’nited  Mine  Workers  of  Am- 
triea  to  demand  a  share  of  the  in¬ 
creased  benefits  derived  from  the 
use  of  these  machines 

Paj  a  Local  Problem 

"The  question  of  arriving  at  a 
rate  of  pay  for  workers  on  these 
machines  is  one  which  must  neces¬ 
sarily  be  worked  out  by  the  district 
organization.  If  the  excditlvc  offi¬ 
cers  of  your  district  organizat«ion 
would  demand  a  meeting  with  the 
executive  of  the  old  Dominion  foal 
Fompan.v  for  the  purpn.«t‘  of  work¬ 
ing  out  a  just  and  equitable  rate  to 
be  paid  on  these  machines,  I  feel 
i  .sure  that  the  company  will  be  glad 
I  to  make  such  an  agreenienf. 

"Of  course,  it  might  be  necessary 
for  an  inve.stication  or  a  temporary 
trial  operation  of  the  machines  in 
order  to  arrive  at  a  definite  eoncliu 
sion,  whieh  will  l(>ad  to  the  fixing 
!  of  a  rate.  When  siicii  a  trial  or  in¬ 
vestigation  is  attempted,  all  idiasps 
of  the  question  .sliould  he  entered 
into  anti  diseiis.'^ed  in  the  joint 
,  meeting." 

Mr.  Morrison  went  on  to  .-ay: 
".Notwithstanding  thr  attitude  of  our 
international  organization  we  ques¬ 
tion  whether,  in  the  face  of  the 
fver  -  increasing  unemployment 
problem  confroiiting  us.  the  present 
is  the  opjiortune  time  to  insfal  mod¬ 
ern  equipment  of  this  nature  in  this 
dlstrirt. ” 

Lobor  Saving  .Hachineis  Opposed 

The  convention^  attended  by  re¬ 
presentatives  of  12.009  miners, 
heard  President  Morrison  repeat  his 
opposition  to  the  use  of  labor  .sax- 
ing  equipment  In  the  mines  of  Nova 
Scotia  in  view  of  the  present  unem¬ 
ployment  situation.  X  resolution 
urging  jirnhibition  of  the  use  of 
electrical  mining  machinery  in  .Nova 
Scotia  had  been  presentetl.  Among 
those  wlio  supported  the  resolution 
was  international  hoard  member 
Silhy  Br'irret,  who  expressed  the 
opinion  th.al  they  are  not  safe 

Incidentally.  It  may  ho  stated  that 
the  Department  of  Mines  has  grant¬ 
ed  the  company  permission  to  instal 
electrical  machinery  in  the  Harbor 
Seam  this  year.  This  matter  was 
the  subject  of  several  resolutions, 
and  is  recognized  as  one  of  the 
most  important  ever  to  come  before  ' 
a  convention  of  miners  of  this  pro¬ 
vince. 

•A  resolution  to  consider  the  for¬ 
mation  of  a  labor  party  was  adopt¬ 
ed  by  the  convention 


Louisiana  Land  Reports  ' 
Net  Profit  Off  in  Quarter 

Louisiana  Land  &  Exploration 
Fompany  reports  a  net  profit  of 
$318,099  for  the  quarter  ended  June 
30,  1938.  This  Is  after  depreciation, 
depletion,  lease  rentals  and  federal 
ineonie  taxes  and  is  equal  to  10  cents 
a  share  on  the  2.977,449  shares  out¬ 
standing.  This  compares  with  1468,- 
(lOO  or  16  cents  a  share  In  tho  same 
(luarter  last  year  and  $453,000  or  15 
cents  In  the  March  quarter  of  1938. 

For  the  six  months  ended  June 
30.  1938,  Indicated  net  profit  was 
$771,000.  equal  to  25  cents  a  share 
against  $1,008,600  or  34  cents  a  share 
in  first  half  of  193T. 


The  Louisiana  Land  and  Explors^ 
tion  Company  has  advised  the 
-Montreal  Stock  Exchange  that  the 
company  held  23,729  shares  of  Its 
own  capital  stock  in  its  possession 
quite  true  >hai  the  introduction  of  1  at  July  31,  1935. 
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m  <  traverse  the  boiinds  of  criminal  law.  There  are'  * 

«Pl  TT  T1 I  U  man\  who  agree  with  the  sentiment  uttered  by  Vol-  I  1  * 

21  '^****-'^^  italre';  ■ ’I  wholly  disapprove  of  what  you  are  saying  XllC  Xlll( 

►  ■■T.BLiSMEo  1*1-  ^yjl]  defend  to  the  death  your  right  to  say  It.” 

Fubliihed  £very  Fnday  at  65  1  Craig  Slrert  \Vfsi,  Men-raal.  j^d^p  measures  of  the  kind,  SO-Called  "padlOCk  ^  ^ 

by  Tha  Montreal  Financial  Times  Publirhmg  Company.  .  ..i.  _  I  1^1  O 

Limited.  laws  "  should  be  jtidged  in  their  application  rather  than  y  I  L 

R  EMMET  COX  ^  ^  ^  ^  P^Tuh^  by  their  principles,  which  in  themselves  may  be  objec-i 

J.*W.  TYSON  .  .  ■  General  Manager  and  Editor  tlonable.  .A.nd  it  should  be  for  'he  courts  to  decide 

A  B  vniiwr-  .  Now.  Editor  whether  the  abuses  of  democratic  principles  which  _  ,  _ 

A.  R.  w.  YOUNG . r.ciitor  Consulting  Economist,  Toronto,  in  addrei 

W.  A.  HIGGINS . Toronto  Editor  laws  are  designed  to  create,  are  greater  than  the  ^ 

- — - -  - -  abuses  of  these  principles  inflicted  by  the  laws  them-.r*pHE  financial  phase  of  our  con- 

V^Cr^a,'Snurt^oo‘^::.a^  Ca'n'aHmi  '.undT  Selves  '  /  stitutlonal  problem  is  Of  great 

In  the  United  State?  53  SO  «  venr.  52  0*^  for  six  month?  _  importance  in  yoUr  dlSCUSSlon  of 


The  Financial  Phase  of  Our 
Constitutional  Problem 


SUBSCRIPTION  PRICF  In  Canada  »5  00  a  vssr,  5175  for  -  . -  I  ,  . .  kT  s  ‘S  aivusion  or  revCTiUeS  IJr.jv jiiciiti  lu  our  |ruui*u  cuucuv- 

*  .U  mon?J  In  essa,  '  1  s  itutlonal  problem  IS  Of  great  between  the  Dominion  and 

In  the  United  States  J3  50  a  year,  $2  00  for  six  months  _ _  Importance  in  > our  discussion  nf  ,  _  .  '  ,  .  .  .  ,  The  evidence  therefore  shows  that 

Foreign  .Suhscrirtion.,  55  00  a  rear;  51  on  <«r  six  m-^nths  ^  Canadian  unity.  It  is  difficult  to,  rrovinces  fair  in  view  or  while  the  division  of  revenue  pow- 

ADVERTISING  Rate  '''  VVould  Thev  Deslrov  the  Chains?  approach  it  without  some  degree  of  their  respective  obligations?  ers  as  set  forth  in  the  Act  is  fair  in 

cable"  nnR/5r"  F,nt, me,  /w  u  Code  T' »AT  the  design  Of  those  who  would  multiply  the  ^"mmion  o^  Should  increased  subsidies  relation  to  present  spending  the 

HFAO  oPFirF  Montreal  LAncasier  02SI  All  Depart-  I  .  ,  ^  thoo,  out  of  ■  ridit  idual l> .  \5 e  are  inclined  to  have  j  other  aids  be  criven  to  tk..  division  of  acftial  revenues  is  not 

menu  '  '  ^axes  placed  on  chain  stores  is  to  pul  them  out  of  ingenuous  faith  either  in  super-  p'’"  r>ther  aids  be  given  to  the  provinces  rather  than 

TORONTO  OFFICE  226  Pnv  .sir--t,  J  1..  Percy.  Ontario  business,  rather  ^han  to  securc  revenue,  is  indicated  organization  or  else  in  the  judg-  rrovinces .»  Dominion  collected  income  tax. 

Repre.entaOv.  pv.ope-  F.'.gm  72n4  •  r-  by  measures  being  urged  in  the  United  Ptates;  this  mem  of  the  village  voter.  But  a  the  difference  of  Sion  millions  going  "'hich  would  be  within  their  consti- 

B’shopgate.  E.  C.  2.  Davir.,  o..  Pp^nada,  and  in  the  j'ik  organization  msy  he  efficient  or  into  what  is  constitutionally  the  tutional  right  and  probably  within 

_  HeT»r«»en  a  I  as  _  _  ,  x,  ,  ,  ■  ,,  i  tx’Vion  Conerress  moets  bonest  nr  crooked.  And  we  fioid  of  the  prnvin'*oc  which  are  ibe  field  intended  for  their  use.  the 

Devoted  to  the  iptereeti  of  the  inre.Hfipq  mhhe  in  the  Monfre.a!  in  parfitular.  Uh  n  ng  ^^p  ^ppjhs  ,o  which  small  town  fijiort  about  that  much'  in  their  own  division  of  actual  revenues  would  be 

belief  that  the  ronftdenre  of  ropitol  is  essential  to  the  in  IP.IB  there  will  be  a  propos-al  for  a  federal  tax  on  politics  can  decline.  Let  us  avoid  revenues.  I  refei-  chiefly  to  old  age  ''’*^7'"*’  ’’’  bne  with  the  obligations  as 


Would  They  Destroy  the  Chains?  approach  it  without  some  degree  of 

T'  -TXA-T.  \  .  .....  ..  la  wuiitiui,.  tvie  bias  either  Dominion  or  provincial. 

HAT  the  design  of  those  who  550uld  multiply  the  ^,.p  ^^p 

taxes  placed  on  chain  stores  is  to  pul  them  out  of  ingenuous  faith  either  in  super- 

business.  rather  ^han  to  secure  revenue,  is  indicated  organization  or  else  in  the  judg- 

by  measures  being  urged  in  the  Ignited  Plates;  this  incni  of  the  village  voter.  But  a 

c  ocH  ic  ttio  big  organization  msv  he  efficient  or 

has  been  the  carp  in  some  part,",  of  t  anada,  ano  in  tne  u  .  .  j  .  , 


By  W.  A.  .McKAOL'E. 

Consulting  Economist,  Toronto,  in  address  before  The  Canadian  lirtitute  of  Economies  and  Polities,  Lake  Couehlehing,  Ont., 

August  1.  1938. 

rHE  financial  phase  of  our  con-  Is  jbe  divi.sion  of  revenues  ly  provincial  in  our  public  endea\ 
stitutlonal  problem  is  of  great  u  »  .l  m  ■  i  ours 

iiportance  in  your  discussion  of  betw-e-sn  the  Dominion  and  The  evidence  therefore  shows  tha 
anadian  unity.  It  is  difficult  to,  '"e  Provinces  lair  in  view  of  ^jjile  the  division  of  revenue  pow 
pproach  It  without  some  degree  of  their  respective  obligations?  ers  as  set  forth  in  the  Act  is  fair  i 
ins  either  Dominion  or  provincial.  Should  increased  subsidies  relation  to  present  spending,  th 

idividually.  we  are  inclined  to  have  j  other  aids  be  criven  to  the  division  of  actual  revenues  is  nr 
9  ingenuous  faith  either  in  super-  p  a  ^  fait-  H  the  provinces  rather  tha 

•eanization  or  else  in  the  tndc.  rro\incesf  _ 


p  nf  (  )nr  25  years  ago 

^  From  the  Files  of  The  Flnenclal  Times 

Premier  Slfton  of  Alberta  has  ar- 
I  1  11  I  f^Tll  ranged  for  a  renewal  of  Alberta  bonds 

.  Ky  L-yXWXXJ,  to  the  value  of  $7,500,000  and  staftes 

there  will  be  no  curtailment  in  the  ex¬ 
penditure  for  the  development  of  the 
province. 

lies  and  Politic*,  Lake  Couehlehing,  Ont.,  _ _  _ .  „  .  .  _ 

The  Dominion  Bridge  Company  has 

ly  provincial  in  our  public  endeav-  canaS  Pacrfic^Ranway‘°briage  ‘a? 
oyirs.  Highland.',  across  the  St.  Lawrence 


The  evidence  therefore  shows  that  River.  The  autums;  will  .see  the  last 
while  the  division  of  revenue  pow-  two  .spans  floated  in  and  the  bridge 
ers  as  set  forth  in  the  Act  is  fair  in  finished. 

relation  to  present  spending,  the  - - 

division  of  acftial  revenues  is  not  "^be  Rus.slaiv  Independent  Kavlga- 
fair.  If  the  provinces  rather  than  '^‘’mpany  will  next  month  inatig- 

the  Dominion  collected  income  fax,  ’!' ^tort  Vladi- 

,vbiri,  he  withir.  thei.  vo.stock  direct  to  British  Columbia. 


being  urged  in  the  United  States;  this  mcni  of  the  village  voter  But  a  the  difference  of  Sion  millions  going  "'b'ch  would  be  within  their  consti-|The  cheap  .service  is  for  immigrTnts 

m"e  in  .some  part.-,  of  Canada,  and  in  the  ’ig  organization  may  he  efficient  or  into  what  is  constitutionallv  the  tutional  right  and  probably  within  ,  and  the  people  of  British  Columbia 

cal  in  narftcular  When  Congre.ss  meets  ,  "p  field  of  the  province.',  which  are  the  field  intended  for  their  use. ■  the  I  fear  an  influx  of  cheap  labor, 

tai  in  pat  titular,  nnn,^  ^now  the  depths  to  which  small  town  fi!,ort  about  that  much  in  their  own  flbiston  of  actual  revenues  would  be  I  - - 


Royal  .siecurities  Corp.oration  has 


stahilitv  of  finance,  the  prosperity  of  industry  and  file  interstate  chains.  The  new  tax  would  start  at  $.‘50  for  the  prejudices  of  both  the  bureau- '  pen.sions,  relief  and  stipplementary  ! ‘W  present  Implemented.  And  it  purcha.sed  from  the  Canada  Cement 


development  of  our  rescnirccs. 

MONTREAL.  FRIDAY.  A17GUBT  III,  1038. 

Beyond  Aberhart’.s  Influence 


each  store  in  a  chain  and  would  gra'iuate  up  to  $1,000  erat  and  the  democrat,  and  seek  a  grants.  "  would  eliminate  most  of  the  cum- ;  *"'’mpan.v  »l,.5on,onn  first  mortgage  eqi 

'  ...  .  .  conclusion  combining  popular  con-  t-u  ,  .  ,  .  ,  .  .  bersome  machinet  v  of  federal  grants  gold  bonds,  being  approxi- 

in  the  ca.se  of  the  larger  organizations.  And,  as  these  efficient  organization.  ^  explanation  is  in  the  fact  that  Lminion  finds  it  hLd  to  ’'\^uni.ss«ed  halance  of  the 

taxes  would  be  multiplied  by  th'  number  of  states,  pj^st  we  have  to  recognize  that  Hominion  by  adding  a  .'ales  tax  control  without  invading  the  estah-  J’ r 

the  possible  maximum  would  be  $40.000 — a  sum  de-  the  federal  form  is  more  costly  than  m  its  other  indirect  levies  has  been  lished  territory  of  provincial  juris- ^  owing  to  the  un.settl'cd  condUion  of  tlTe 

dared  to  be  fifty  times  a.s  large  as  the  individual  is  a  unified  form  of  government,  but  able  to  raise  about  $400  millions  .a  diction.  This  automatically  answers  markcu. 


placed  In  loans,  the  conditions  or  wnicn  wui  not  oe  fi-iends  And  It  is  rem-arkable  th.at  these  merchants,  "rica  aci  ciassiries  mem  in  Kina,  nui  ,  “‘““-vuirui,  .aAvn.  .iquur  inonopoues.  neiieve  mat  you  ao  not  wish  me  to  i  on  i.,ake  superior.  The 

met  as  to  either  interest  or  principal  if  Mr.  Aberhart  j --.^ablv  because  thev  -are  regarded  as  the  underdogs  ""f  t'ourse  does  not  set  forth  the  nnd  natural  resources,  but  have  still  j  confine  myself  to  a  literal  interpre- , ’’r*  bond.s  just 

met  as  m  euner  inLciesL  li  p  t  pronabiy  necau.se  tnex  .are  regarneo  as  me  unueroog.  activifv  under  each  head, '  been  short  of  what  is  constitutional- I  (Continued  on  Page  7)  ' re-lmhur.se  the 

hiis  hi5  way.  I  in  present-day  competition,  have  such  a  large  number  could  our  statesmen  of  that  — — — _ _ — — — _ r\f  the  rest  -of  van  . . . 

However,  it  should  not  be  a.ssumed  that  the  people  of.  of  friends.  On  the  other  hand  the  public  does  not  seem  time  visualize  how  some  would  out- 1  ~r5  i  -v  ■  ■  ■  ,.,  — ^  benen^n^ts^mcluding  the  cost  of 

Alberta  generally  are  in  agreement  with  a  policy  i  to  realize  the  part  that  the  chain  stores  have  played  strip  others  in  public  importance.  PTjT  T  T  T  P  ant. 

1 — Uf«  ir,=,.r.ance  a.sseLs  and  in  red., nine-  the  enst  of  distribution  and  in  raising  the  Because  the  Act  is  71  years  old,  and  X  V_/XVX^  J.  W1V\»J1V1  1  ~~  — 


W'  mrir  for  no'itical  nurr-nses  Premier  Aberhart  stores  earn  ,  because  of  our  origins  and  diversity ;  year  by  such  methods,  and  has  fur- '  the  question  about  subsidies  and'  - 

HTLE,  f  r  p  dt  ^  ^  .....  einanotai  •  •  w'e  must  be  reconciled  to  it,  possi-  thor  made  its  Income  AVar  Tax,  other  aids.  There  is  no  need  for;  The  Canada  Car  &  Foundrj’  Cnm- 

haa  direetpd  his  campaign  against  me  iinanciai  Therefore,  the  new  ta.x  me.a.sure.  says  Business  Week,  bly  to  the  extent  of  lacking  certain  "'btch  Is  a  direct  levy,  productive  to  these  when  the  opportunity  exists '  Pany,  Ltd..  Is  one  of  the  most  self- 

interests  chiefly  at  the  banks,  the  mortgage  loaning  be  regarded  as  a  death  sentence  on  the  big  na-  services  which  might  be  available  the  tune  of  over  .SlOfi  millions  a  year,  for  a  fair  division  of  revenues  in  the  ' car-butiding  companies  in 

Institutions  which  have  done  so  much  to  facilitate  the  fjojjg,  -hains  As  we  have  seen  with  certain  chain  »  unified  government.  .The  provinces  and  their  municipall-  first  instance.  .  1?"  ,  ""'‘’'a’  complete 

pUIoried  Thus  life  insurance  is  menaced  because  a  obviously  is  inspired  by  a  political  desire  to  win  nations  of  the  Dominion  and  the !  P^rafions,  and  have  raised  much  '  upon  one  or  two  headings  to  be  fantlc^.seaMa'vd  fn  Montila'l"lP^^we^ 

■  large  proportion  of  the  policy-holders'  funds  have  been  ^^e  favor  of  the  small  independent  merchants  and  their  Provinces.  The  British  North  Am-  further  revenue  from  motor  vehicles,  dealt  w-ith  later  in  the  program,  but  Ontario  and  at  the  "head  of  navigation 

I  placed  In  loans,  the  conditions  of  which  will  not  be  ^.nd  It  is  remarkable  th.at  these  merchants,  erica  Act  classifies  them  In  kind,  but  '  amusement  taxes,  liquor  monopolies,  believe  that  you  do  not  wish  me  to  on  I>ake  Superior.  The  proceeds  of 

met  as  to  pither  interest  or  nrincinal  if  Mr  Aberhart  i  tvip,.  npo-arHpH  nc  thp  underdogs  course  does  not  set  forth  the  natural  resources,  but  have  still  j  confine  myself  to  a  literal  interpre- , ’be  $i..5no.no(i  bonds  just  sold  will  be 

I  metaa  to  euher  interee.  or  pr.ncipai  Aoe  probably  because  they  .ore  regarded  as  the  underdogs  activifv  under  each  head, '  been  short  of  what  is  constitutional- I  (Continued  on  Page  7)  ! re-lmhurse  the  company  for 

has  his  way.  I  in  present-day  competition,  have  such  a  large  number  could  our  statesmen  of  that  _ — _ _ _ _ _ _ ^  '’’‘.'"‘'’U’'  additions 

However,  It  should  not  be  ajisumed  that  the  people  of.  of  friends.  On  the  other  hand  the  public  does  not  seem  time  visualize  how  some  would  out- 1  ~r5  i  -v  ■  ■  ■  w  ^  beuenn^ts^mcluding  the  cost  of 

’  Alberta  generally  are  in  agreement  with  a  policy  to  realize  the  part  that  the  chain  stores  have  played  strip  others  in  public  importance.  pTjT^  I  T  T  Tri'^^'D  T  ^ 

!  which  would  seriously  Impair  life  insurance  assets  and  in  reducing  the  cost  of  distribution  and  in  raising  the  Because  the  Act  is  71  years  old,  and  V_/i.vXx  XX_3  i  J.VX 

1  wiiiLu  wrmiu  aril,  1  .  .  ,  ,  r  ,  because  conditions  have  changed,  it  A  ta  ta  n -r 

the  ability  of  the  companies  to  meet  their  obligations  .standard  of  living  for  the  great  mass  of  the  popula-^^^^^  necessarily  follow  that  the  - - - - — -  oL«KAF  BOOK 

I  to  policy-holders  —  obligations  which  mean  so  much  tion.  i  Act  is  unsatisfactory.  We  may  have  i  Tourist  Opportunities  j  something:  of  it.  The  cards  in  tboj 

•  where  the  bread-tvlnner  of  a  family  may  be  removed  it  jg  r^,allzed  that  the  actual  purpose  of  these '  m  governmental  policy.  The;  The  tourist  traffic  is  capable  ,,  _  - 

'  by  death  or  where  the  savings  of  a  ^  taxes  is  to  destroy  the  chains  and  the  efficient  method  allocrtlo^o^ '  rlval^ntrS^rso  widrand‘''4rie"d '  \°  f ’nbute  all"  silccels"  to  j  Wrangles 

,  employed  to  maintain  financial  independence  m  old  of  merchandising  which  thej' represent,  we  predict  that  obligations  and  revenue  nowers  in  character,  are  an  asset  which  we ,  ,  ‘  "  ,  take.s  more  than  ’he  luck  Obver  \A  endell  Holmes  died 

w.  ,e.l  xr™.  majortty  o,  w,„  ,h.,r  «n.p.ig,.  “Lr  i 

,  will*  in  fact,  be  In  agreement  with  The  Farm  and  fearing  to  lose  more  votes  from  a  protesting  buying  of  broad  statistical  back- j  do  more  alone*  the  lino  of  ^  record.  It  take?  real  ability,  lont; ; what  to  do  with  the  money, 

;  Ranch  Review,  published  at  Calgarj’,  which,  in  pointing  public  than  they  can  hope  to  gain  in  catering  to  retail  ^  remind  you  that  advertising  and  letting  the  world  buy  law  book.'  for 

:  out  that  the  mam  channel  of  public  expenditure,  aside  merchants  and  their  friends  who  profess  to  believe  ^  about  $"L000°mnirons  a  year,  i  c-^7h,a''m  Ncm.I  ability?"he ‘hLs  .snfdicd"'' and  !  holmes  memonaT'°’M°ean[fmc'"  lega*cy 

from  servicing  the  public  debt  Is  now  the  cost  of  social,  order.  |out  of  a  total  national  production  or  _  certainly  he  applied  him.self.  A\’i»hout  :  S^pwing,  may  rise  to  $l,onn,of,o 

services,  declares  t.hat  ""the  greatest  factor  In  holding!  - - |  purchasing  power  of  about  $5.nno  |  Tourists  and  Buffalo  it"pC"y"'’romI‘’part"m"an  f.elds^orhu-' i  treasury.- 

thLs  branch  of  public  expenditure,  within  reasonable  p^JitJcal  Promises  and  Performances  ;J!Le-fTh  incomesf  ar'^  ^ w  j  ^afesruard  our  tourist  I endeavor— one  ha.s  to  oonclud®  — - - - 

bounds  is  life  insurance.’"  Continuing,  this  Western  rw.rforrr.anre  in  nnhlio.  life  ..a  Industr.-.  The  Indians  used  to  say  raying  Tattle-Tale  Document, 


;  Tourist  Opportunities  j 
The  tourist  traffic  is  capable  of] 
i  enormous  expansion.  Canaxla.'s  un 
rivalled  attractions,  so  wld*'  and  varied 


SCRAP  BOOK 


something  of  it.  The  cards  in  thci| 

great  game  have  fallen  .Mr.  King's  j  "  '' - — - ! 

way.  But  It  would  be  unfair  to  Mr.  |  WhiU  \Y/  i 

King  to  attribute  all  hi.s  succes.s  to'  '  ®  ^..ongress  Wrangles 

luck.  It  take.s  more  than  ’he  luck'  Justice  Oliver  Wendell  Holmes  died 
factor  to  bring  rfne  to  the  Prime  Min-  ,  183.5,  leaving  his  estate  to  the  gov- 

i.stership  of  l'■anada  and  hold  him  there  ]  efnment.  Congress  has  wrangled,  ever 


Political  Promises  and  Performances 


Tourists  and  Buffalo 


ceptional  ability,  he  has  .studied  and  ;  Holmes  memorial.  Meantime  legacy 
certainly  he  applied  him.self.  AAd'hout  '  growing,  may  rise  to  $l,onn  ooo 

di.seoun’ing  the  element  of  luck--for  ■ i’  s  taken  into  the  treasury.— 
it  plays  some  part  in  all  fields  of  hu-  i  Acn. 


ACe  have  to  safeguard  our  tourist  1 endeavor— one  has  to  conclude 


publication  points  out: 

"Insurance  in  Canails  amounts  to  6V2  billion 
dollars.  This  "national  insurance  legacy,”  may  be 
contracted  with  the  public  debt  of  Canada  estimated 
at  eight  billions.  The  Insurance  companies  paid 
out  In  benefits  $1,300,000,000  since  1929,  a  sum 
probably  more  than  total  relief  payments 

paid  by  all  government  agencies  combined.  The  j 
economic  stability  these  payments  has  given  the 
nation  in  a  time  of  great  stress  Is  obvious.. . .  Life 
Insurance  Is  the  nation’s  greatest  cash  legacj',  a 
constantly  liquidating  benefit  to  the  generation  j 
succeeding  day  by  day.”  | 

Under  the  circumstances  it  ts  reassuring  to  find  that 
approorimately  90%  of  outstanding  mortgages  in 
Alberta  have  been  renewed  by  the  borrowers  on  terms 
propoeert  by  the  insurance  companies  and  other  loan¬ 
ing  institutions.  This  reveals  that  the  people  of 
Alberta  have  more  faith  In  life  insurance  than  they 
have  In  Social  Credit  as  a  basis  for  social  security  — 
not  to  mention  the  desire  of  the  great  majoritj’  of  bor¬ 
rowers  to  meet  their  obligations  to  the  best  of  their 
ability  despite  encouragement  to  default  provided  by 
Mr.  Aberhart's  legislation. 


roiiucai  rromises  ana  i-criormBiK.es  !  one-fifth  of  our  incomes  are  now  that  Mr.  King  ha.s  as  the  savino- 

-pIME  w'as  when  performance  in  public,  life  was :  appropriated  by  government,  |  the  bl?ffaln  ca^e  b!^rk  e*^^^  it  take.s"' and  that  ho'ha.” 

-*■  Judged  In  the  carrying  out  of  pre-election  plat-  j  »  *  #  ,  ;  numher.s  never  reduced.  But  one  ’  Hchly  de.served  the,  high  honor.s  that 


Tattle-Tale  Documents 


. . . .  ....M,  .V..,  Liockcd  up  in  Library  of  Congress 

form'  promises.  Nowadays  it  would  appear  that  a!  The  obligations  of  the  Dominion  year  th^  huff^Uo' did' nTt'''rTtirrn  and  him.— W-iMyf..»or  fifor  !  Th"ev  are^denn'^oI^“'r^‘^'® 

T,oiitt/.ior,  vatv,,,.'  ktc  nTv,r«  1  sc, '  Ise  chlcfly  defensB,  postal  eer-:the  Indians  starved.  It  would  bo  w-ell  -  statesmen-?  statesmen  & 

^  ^  -  P  ■  j  vice,  control  of  banking,  currency,  for  governments  to  remember  the  Aberhart  anri  th^  Prc,«  not  to-be  nne^ncs  i  ° tu  injunction 

unfiUfilled.  At  least  that  Is  the  conclusion  which  might;  external. trade,  inter-provincial  co^-'t>’^"’^o  and  pre..ers’e  a  Canadian  asset  ^  art  and  the  Press  I  tioned  m'  ^Xrs  uLne -  c?/  T""' 

be  draxvn  from  the  record  of  Fre.sldent  Roosevelt’s  New !  municatlons.  and  other  activities  of  w?y^of  ?onseV"va\i??'"s’ painW  ‘  Premier  AbS^^i.^^nursing'' a"gTie?*  i  Lincoln  documents 

Deal  financial  program.  Mr.  Roosevelt  was  given  a  national  character.  Though  the '  j,e  plainly.— Regina  gtar.  j  ance  against  newspaper.'  and  ne^spa- 1  tin" be 

power  at  the  AVlute  Hou.'e  on  a  platform  of  retrench- !  did  leave  the  residue r>- power  to  -  |  permen.  His  attempt  to  Hiti^rlze  the  coin! V’e  son 

,  ,  ,  ,  c  u  J  ♦  -V.  J  .  Dominion,  it  was  careful  to  list  -r-  rr  r-  .1  .  Ipre.s,'  of  his  own  Province  of  Alberta  Robert.— Aen. 

ment.  There  ’.va.s  he  a  balanced  budget  the  admin- ,  imnortant  fields  for  eTchisive  '  Tariff  Not  Everything  .ended  in  a  miserable  failure  and.  ns  - - 


.  i.  ' ,  ,  c  V  J  *  -I.  J  .  Dominion,  it  was  careful  to  list  T  rr  m  r-  .1  .  Ipre.s,'  of  his  own  Province  of  Alberta 

ment.  There  ’.va.s  he  a  balanced  budgei,;  the  admin- , important  fields  for  exclusive  tariff  Not  Everything  .ended  in  a  mi.serable  failure  and.  ns 

Istratlon  was  to  live  within  its  income.  At  St.  Louis  provincial  control,  and  to  confine  More  advertising,  rather  than  more  |  he  will  discover  in  due,  time,  may  con- 


interference  Cure 


In  October  1932  he  declared: 

"At  the  verj’  t">p  of  the  credit  structure  of  the 
country,  surpassinT  all  other  groups  In  moral  and 
material  Importance,  stand  the  obligations  of  the 
Federal  Oovemment.  These  are  paramount,  be¬ 
cause  government  is  essertuil  to  all  ordered  econ¬ 
omic  life  When  they  go  everything  goes.  Happily, 
these  obligations  are  secure.  They  suffer  only  to 
the  extent  that  Government  is  permitted  to  he 
extravagant,  wasteful  or  ill-managed.  They  suffer 
if  the  Federal  budget  Is  not  balanced,  and  par¬ 
ticularly  where  the  deficit  of  one  year  is  not 
cleared  up  In  the  succeeding  year .... 

"It  Is  my  pledge  and  promise  that  this  dangerous 
kind  of  financing  shall  be  stopped  and  that  rigid 
governmental  economj'  shall  be  forced  by  a  stern 
and  unremitting  Administration  policy  of  living 
■W’ithin  our  income.” 


the  listed  Dominion  powers  to  those.  what«many  Canadian  manu- ,  tribute  eventually  to  a  .senou.s  dis-  pubhe  utilities  have  lone  keon  . 

'  admittedly  of  common  interest  to  all  i  need.  Imports  from  the  i  turhance  of  his  own  political  ambi-  Lf  the  nuhiie 

:  common  interest  to  all  1  mounting  up.  And  i  tions.  always  a.s.suming  he  .still  think.'  '  in  in.  Problems  in- 

I  .  1  i  I  vi,  invasion  of  our  manufacturing  his  particular  brand  of  financial  Phl- ,  nower  lines  tvI  caused  by 

.  The  listed  provincial  obligations  American-s  is  likely  to  <5on-  lo.'ophy  is  w.-irkable.  I  gii 

1  nclude  education,  municipal  affairs, ,  tmue.  The  advertising  of  the  Ameri-  AVhatever  may  be  the  Aberhartian  i  costs  in  equipping  thei7  lin?'^  ’"‘fr 

I  local  works,  and  the  following  most  ;  cans  is  distributed  throu.gh  Canada  hv  opinion  nf  members  of  the  Fourth  i  interference  nroo'  ‘ 

important  head-  "The  e.stablish- ,  the  periodical.'  of  the  United  Ptate.s.  Kstate.  there  v.-a.s  no  rca.'on  why  .a  Westinghou-se  Electric  A-  xte’"''’#-’ 

ment,  maintenance,  and  manage-  a-'  well  as  hj’  our  own  newspaper.',  civil  greeting  by  A’ancouver  newspa- '  nounces  a  _ :  -i-g  to.  an- 


nient,  maintenance.,  and  manage-  a-'  well  as  by  our  own  newspaper.',  civil  greeting  by  A’ancouver  newspa- '  nounces  a  patented' new  ?  *  ^ 

;  ment  of  hospitals,  asylums,  charities,  i ''’■f’®"  the  American  comes  across  permen  the  other  day  should  have  ;  glaze  which  makes  i’usuiatn??^it’^al.f 

iand  eleemosynary  institutions  jn  ! ’h®  '’;r®  ®’PPl"y’;  th®  been  made  the  occasion  for  an  out- '  ence-proof.  Manufacturing  cos-t  aTe 

and  for  the  nsovinces  other  than  .  advertising  which  have  huilt  up  burs’  of  the  distinguLshed  visitor’s  .'o  low  that  they  wiH  he 

ana  ror  me  p  otmees  otner  man  j,,  Viusiness  at  home.  He  employ.'  the  churli.*hne"  Paid  the  leader  of  Al- '  standard  u  Pt-t®'®*!  a.s  a 

marine  hospitals",  "^’his  clause,  in  ^  ,„^e  complete  .sales  organizations-  berta’s  Gove'rnment  \ 


Taxes  on  Real  Estate 


"I’ve  had  enough  of  you  fellows 
Ih  e  nothing  to  say  to  you  at  all.’’  — 
VirtorUi  Times. 


mium. — Business  Week. 


Sensible 


the  absence  of  anything  to  the  eon-'  Cruelph'Mercnirv  y,  v.  *  .  n  justness  Week. 

trary,  establishes  that  the  responst- 1  - -  tn e  r-.thmt  m  'u  ^  - 

bility  for  those  who  are  unable  to !  Taxes  on  Real  Estate  Victoru^rtmls  ^  ^  ^  ^  '  Sensible 

maintain  themselves  through  any!  j.  -  Br-njamin  Disraeli,  one  of  the  .shrew- 

cause  whatever,  resU  upon  the  pro-  g^eou.'  and  unequivocal  leadership  in  The  Bonus  Habit  ®''®''  produced,  as 

vincCB,  [  Ft^drral  field  can  start  thing®  I  —  ,  ,  .  ■  w*  j  greatest  statesmen. 

4^  45  4$  moving  on  a  corrective  course.  In  thi.s :  Fixed  prices  arc  only  an  expedient  ad®  a  constant  butt  of  political 

In  regard  to  revenue,  the  provln-  respect  some  hope  was  gkaned  from  |  ^i^T-ound  a.n  ^uie  condition.  It  6cierice  yet  made  a  succes.s  of  it.  His 

ces  are  confined  to  direct  taxation  ' ’be  policy  enunciated  by  the  rten-'er- 1  'Obvious  that  if  the  world  doe.s  not  i  gi eate.st  claim  to  fame  wa.s  that  he 


- -  Bc-njamin  Disraeli,  one  of  the  .shrew- 

The  Bonus  Habit  wej  a""o”ne  as 

_  ,  i  P"®  Pf  her  greate.st  .state.smen 

Fixed  prices  arc  only  an  expedient  mad®  a  constant  butt  of  politicni 


price  that  makes  it  profitable  to  grow  ]  hefs.  Di.scus.sing  religion  one"  evening 

it.  then  we,  better  examine  the  situa-  j  with  a  friend,  he  said; 

tion  to  see  what  we  ought  to  be  do-  "All  serusible  men  are  of  one  reli- 


intention.  The  Liberal  I  ’"f.  of  growing  wheat. 


"D.-a  If  within  oiir  income  ”  '  incCB.  I  the  Federal  field  can  start  things'  her  greate.st  .state.smen. 

But  Would  It  DOlve  the  rromem .  within  our  income.  ^  4^  #  *  ,  moving  on  a  corrective  course,  in  this '  Fixed  prices  are  only  an  expedient  mad®  a  constant  butt  of  political 

NATTON-AVTDE  prominence  has  been  given  the  And  yet  Mr.  Roosettelt  has  otit-spent  all  previous]  in  regard  to  revenue,  the  provln-  respect  some  hope  was  gkaned  from  j  *p  ^T-ound  a.n  ^uie  condition,  it  ^cierice  yet  made  a  succes.s  of  it.  His 

recent  statement  of  Hon.  Dr  Manlon  to  the  effect  pre.sidents  and  has  outdone  all  of  them  In  piling  up  the  J  ces  are  confined  to  direct  taxation  '  ’be  poiicj'  enunciated  by  the  ''•"nser-  [  western^  ranada’r'’whfa.ra t”"a '  an  artfem  hbemiTn 

that  all  ■jnemplaym.nt  relief  ehmUrt  he  turned  over  to  national  debt.  Hla  193S-39  budget  has  an  n’  1’’,'^’’';!^'  jn’'ene  ”jso".i,Len  ’demanded ""th’.  redii’-- 1  nnee  'ha'  makes  It  profnahle  le  ktow'  bets.  Diseussmg  r.ligmn  one^'.wninA 

Federal  Oovemment.  vdth  moat  of  the  contm.nt  deficit  of  nearly  H.ooo.om.ooo,  'dth  expenditure,  , he  ?r’gKee  X '  rn,,".'-, 'pT.'.nr.d’.^jae'v  'm  iS'S-  "'''i.r  '.’™5.’’;,'.-"‘.re  e,  reli. 

being'  comrafindator>\  Granted  that  the  need  for  liffJng  hlghe^^t  in  peace-time  in  an>  year  in  American  bistory. ;  Dominion  the  exclusive  use  of  indi- ’  intenrion  'Th*»^T.iberal  h^‘^  inf.tpad  of  growinpr  wh^-at.  frion." 

some  of  the  tax  burden  from  real  estate  is  of  vital  But  the  ninth  successive  New  Deal  deficit,  bringing :  rect  taxation,  and  a  further  right ;  paAy  equallv  anxious  to  effect  at  applies  to  the  '‘What  is  that?”  asked  a  friend. 

lmpon,nc..  th.  prohlrm  of  unemployment  relief  »  not  the  national  debt  to  «  all  time  biB.  find,  Mr.  Rooee- i  m2.d'^.nd•n»^  i'.Tlm.nnl’neS'^  'b”n,rrhe'?r;:du«"” 

one  that  can  be  paeeed  off  so  readily,  mdoobt.dly  velt  one  of  th,  most  popular  president,  th,  VWted ,  killing  not  *m”  tlmU',  m!tlm  of  •  rah  of  hoeta  and  not  of  a  bushel  - 

many  municipalities  would  greet  such  a  move  as  sug-j  State.'  has  ever  known  I  otherwise  be  of  help  to  the  provin- i  tH-e.  The  de-sirc  must  he  supplemented  oc  ranads  ts  a  hteh  tariff  Insomnia 

gested  by  Dr.  Manion  with  hearty  approval,  but  that!  One  is  almost  forced  to  the  cynical  conclusion  that  ces.  i  r^;k%rottrwa  countJy^^^.d^h  protection  for  one '"a!."  A  coffee  salesman  was  traveling 

Is  far  from  saying  that  the  scheme  would  be  to  the  the  people  will  vote  for  candidates  on  the  strength  of  Measuring  tha  cost  of  "respective  ^  Expositor  another,  so  long  wiii  through  the  South,  and  a.s  he  waited 

best  Interests  of  the  country  as  a  whole.  promises  made,  knowing  (or  hoping)  that  such  pro-  -  new ’de’a'l'’’'  government  for  .y  ®  ®  >|tt!®  southern  town 

To  ensure,  proper  control  of  the  disbursement  of  mi.ses  cannot  or  will  not  ever  be  carried  out.  eluding  municipal)  functions  cost!  Is  It  Luck  If  the  farmers  are  starting  to  “ride”  man  idling  on  a  ben^ch  at*  t^he^  .station 

relief  funds  the  Federal  Government  would  have  to _  _ _  about  $B00  millions  annuslly,  and-  been  spoken  of  the  governments  bir  bonuse.s.  the  gov- j  Ever  drink  coffee?”  he  inquired, 


of  wheat? 

So  long  as  Tanada  t.s  a  high  tariff 


Insomnia 


relief  funds  the  Federal  Government  would  have  to 
establish  a  vast  network  of  agencies  and  workers, 
accompanied,  of  course,  by  the  ever-present  red  tape. 
With  dtrectlon  coming  solely  from  Ottawa  it  seems 
highly  Improbable  that  relief  would  he  admlnLstered 


Curt  Comments  on  Current  Events 


■  »<0A  S’*  Canada’.'  luckiest  politician,  and ;  ernments  have  themselve.s  to  Warn 

,  Dominion  functions  cost  about  $400 ,  p^^hap.'  this  is  correct.  AVhen  one  for  creating  a  national  policy  ha.se. 

I  millions.  But  tha  Dominion  actually  1  jjjj,  career  with  that  of  the  on  special  privileges. — Regina  ljen.de r 

I  spends  about  $600  millions  annually,  j  hrilliant  Arthur  Melgben  one  .sees  Post 


The  latest  in  international  relations  is  the  signing} 


with  anjThing  approaching  the  efficiency  of  the  pr®s®nt ,  ^  ^ 

system.  Most  rommuniti^'p  ran  br  tnupten  to  ser  that  ^  ^  ^  if,  ii 

locally-collected  taxes  are  carefully  administered  Butj  (Chamberlain  is  suffering  from  slnusH 

the  same  communitie.s  tvould  t.ake  all  they  /®L  jl 

from  Ottawa  and  rare  little  as  to  how  it  was  expended.!  if,  :f,  i/i 

Now  that  he  has  renewed  a  trend  of  ttiought  toward  ^  53,.  ' 


Is  It  Luck?  chatted  with  a  lazy  looking  colored 

Jjip  farmers  are  starting  to  “ride”  |  man  idling  on  a  bench  at  the  .station 
Mr.  King  has  often  been  spoken  of  j  the  governments  for  bonuse.s.  the  gnv-j  “Ever  drink  coffee?”  he  inquired 
Canada’.'  luckiest  politician,  and  i  ernments  have  themselve.s  to  blame  i  with  an  eye  to  stirring  up  intelest  in' 
‘rhap.s  this  is  correct.  AA’hen  one  for  creating  a  national  policy  ba.sed  j  his  line. 

ntrast.'  his  career  with  that  of  the  on  special  privileges. — Regina  Leader- \  The  colored  man  altosved  as  how  he 
•llliant  Arthur  Melghen  one  .sees '  Po.st  i  did.  He  drank  a  lot  of  coffee.  Fifty 

■  I  cup.s  a  da.v,  he  an.swcred. 

"Fifty  cups  a  day!  Doesn’t  it  keep 
•  _g_§  -  -  ,  yitti  awake?"  inquired  the  astonished 

ones  of  the  otreet 

,  cd  man.— Wa»  Street  Journai. 

...  .  .1.  ,,  J  !  Canned  Speeches 

t>io  n^YT  tViroA  rtr  qiy  mririthc  riAllAH  y^et,T 


Inside  Stories  of  the  Street 


from  Ottawa  and  carp  littlf*  as  to  how  it  was  expended,  j  :(>  While  business  has  not  been  very  lover  the  next  three  or  six  months  I  pelled  to  pay  any  Interest  on  loans  *  h  u  ^  ^ 

Now  that  he  h^s  renewed  a  trend  of  thought  toward  Street,  brokers  are  there  should  be  a  substantial  gain  i  That  might  have  been  forced  on  them  south^WniP=f  i 

r.artlu,tm,nt  of hurt™.  Dr.  Ma„lon  khm.kl  I  Jf'  “  t«  P“‘  commeml.g  « n  ,  h  . ,  lor  .11  pulp  product,.  III.  f.l,  that .  to  ,.k,  o.r,  of  their  proportion  of  .  n"™tefwh!^S'h;r 

eo  on  and  elaborate  his  Plans  Taxpayers  must  be  CHEEECrG  a  m  o  u  n  t  of  cheerful !  this  will  help  many  of  the  Canadian  ;  thus  huge  contract.  A  prominent  cannot  or  will  not  prepare  their  own 

go  on  and  i  late  h.  plan.,  axp  ^  if,  if.  »  NEAAS  news  that  finds  Its  way  ]  concerns  to  make  a  showing  in  the  |  newsprint  interest,  in  discussing  the  .speeches,  buv  them^  re^y-written  at 

assured  that  the  scheme  provides  for  an  equitable  dis-  ^  busine.ss  more  than  it  earns  but  you  gossip  of  the  j  second  six  months  of  the  year  that  i  Hearst  situation,  said  that  for  many  10s.  apiece.  'Recently  the  Assembly’.' 

tribution  of  taxes,  that  the  load  Is  not  being  shifted  business  ‘  Indicates  that  there  ;  will  be  in  marked  contrast  to  the  ]  years  it  was  a  great  menace  to  the  redheaded  Speaker.  R.  AA’. 

from  real  estate  to  bear  heavier  on  another  group  ^  "  ‘  has  been  a  decided  change  in  Indus- j  poor  earning  sheets  reported  for  the  |  Canadian  newsprint  industry,  ivhere-  "'®a^«D  Publicly  exposed  this  prac- 

Thev  must  be  assured  that  this  time  thev  are  not  for-  4F  4F  *  4S  trial  conditions  over  the  past  month. ;  first  six  months.  las  today  it  had  been  adjusted  on  a  ‘‘''Rj!'"'!  „ 

e  u  u  a  '  u  V.OH  Rabbit  control  costs  Australia  $5,000,000  annually.  One  of  the  most  interesting  announ- 1  -  [basis  that  made  it  one  of  the  most  e  v'm'i'er.t^ ^ 

,  aakmg  -he  substance  for  the  .shadow;  we  have  bad  !  ^  conditioning?  cements  was  that  which  has  beenj  How  completely  conditions  have  j  satisfactory  .situations  within  the  in-  fynTwr^t’en  manu.scrmt  ^^nd°‘^tegan 

enough  of  the  "chicken-in-every-pot  tj-pc  of  promise.  if.  if.  if.  if,  made  in  connection  with  rayon  pulp,  changed  in  the  newsprint  industry  is  dustry.  smoothing  out  the  creases.  Speaker 

For  these,  and  many  other  rea-'cns  further  statements!  -  a  ..  0''*!’  the  past  few  weeks  the  demand  reflected  by  the  new  '  - — __  AA’eaver  thereupon  banged  h's  gavel 

from  the  leader  of  the  National  Conservative  Party  Holl^ood  suggestion  is  to  _ave  pictures  of  foj.  particular  product  has ;  rOS^ITIOXS  contracts  made  be-  while  the  local  Street  is  paying 

*  J  1  *  •  ♦  f  film  stars  put  on  stamps.  AA  ell,  some  of  them  are  doubled  over  what  it  was  a  couple  of  jH.WE  tween  Canadian  news-  ,  *  *  It  has  come  to  my  knowledge  that 

will  be  awaited  ixlth  a  great  deal  of  interest.  ago.  and  the  different  com-  (’H.4XGED  print  companies  and  attention  to  the  negotia-  person.'  outside  this  House  areVilling 

So  far  as  the  horror  Of  some  Tories  that  their  Party  sf,  :f,  sf,  tf.  panies  have  been  eo  busy  fininej  the  so-called  '‘Hearst  tinns  that  are  likely  to  re-  to  write  speeches  on  any  Bill  for  10.<. 

ia  movlne:  to  the  “left’’  of  the  Liberals  is  concemefl.  |  orders  that  they  have  not  had  time  :  Brndicate”.  For  many  years  the  ‘ suit  from  the  visit  of  Brit-  speeches  is  to 

,  this  has  little  to  do  with  the  auestlon.  Progress  is  not!  of  berta  farmers  and  mortgage  com-  find  out  just  what  was  the  reason  |  Hearst  interests  were  regarded  as  BIG  i.sh  munition  interests  to  ask  someone  outside— pTbimU^yagen’s 

i  to  be  fettered  bv  idle  and  outworn  tradition  So  farl  ‘  leguslate  common  behind  it.  The  general  assumption  the  largest  single  purchaser  of  Cana- ,  ORDERS  ranada  many  local  bro-  as  it  were_to  write  their  sptfebe;- 

I  ■  ,  '  •  R  r+,  I  .sense  and  common  honesty  otit  of  existence.  is  that  the  various  companies  have  dian  newspi  int,  and  when  any  Cana-  kers  are  pointing  to  theiwi’hout.  making  research  for  themsel- 

aa  the  Canadian  taxpayer  cares,  either  Party  can  go  ^  y.  '  if.  y  allowed  their  slocks  on  hand  to  !  dian  company  got  in  trouble,  and  fact  that  some  very  large  orders  have  R-eidew. 

right.  left,  or  even  straight  up  if  they  can  find  a  scheme ,  United  States  thev  are  to  ^ave  a  National  ^  amounts  that  I  found  it  necessary  to  try  and  sell  been  coming  the  way  of  different  _  ~sV7T~e 

I  to  relieve  tha  country  of  some  portion  of  Its  tax  burden,  j  '  w'  many  concerns  have  been  forced  into  j  part  of  its  supplies  on  hand,  it  Canadian  companies  from  purely  Reckless  With  Statistics 

‘  ”  ®®a  in  September.  ..nd  it  used  to  be  that  every  .ho  market,  and  thev  are  asking  for  was  the  common  belief  that  on  a  ! Canadian  sources  Ore  of  the  inter.  One  ethcF  ratia,.,.  thi.  — 


’  5he' National’ Conservative  Partv!  ^“®®^  Hollywood  suggestion  is  to  have  pictures  of  f^,  '  particular  product  has  i  rOXD 

1'  J  ,  4.  '1  P'R  stamps.  AA’ell,  some  of  them  are  doubled  over  what  it  was  a  couple  of '  H.WE 

h  a  great  deal  of  interest.  enough.  months  ago.  and  the  different  com-  (’H.4X 


Padlocks  and  Democracy 

The  suppression  of  any  political  belief  In  a  demo¬ 
cratic  country  is  something  that  should  be 


dog  was  presumed  to  be  satisfied  with  bis  day. 

y  y  y  y 

"We  have  not  yet  exhausted  all  our  strategic  moves.” 


many  concerns  have  been  forced  into  I  part  of  its  supplies  on  hand,  it  |  Canadian  companies  from  purely 
every  ^be  market,  and  they  are  asking  for  was  the  common  belief  that  on  a 'Canadian  sources.  One  of  the  Inter- 


Reckless  With  Statistics 


other  fallacy 


large  amounts  and  early  deliveries  j  price  concession  they  could  always  |  esting  instances  of  this  kind  recent- 1  hear.'  too  much  of.  The  fallacy  that 
with  a  view  of  trying  to  get  enough  j  do  business  with  the  Hearst  Inter- ;  ly  was  that  of  the  contract  awarded  money  which  we  pay  to  the  Govern- 
to  carry  them  over  the  next  few  j  esls.  On  the  other  hand  it  was  j  to  the  Canadian  Car  <&  Foundry  Com-  ment  for  a  service  .such  as  our  Cana- 
months  As  far  as  Canadian  com-  recognized  that  this  would  always ,  pany  by  the  Toronto  Transportation  Railways  Is  “lost”.  How 


cratlc  country  Ls  something  that  should  be  -Premier  Aberhart.  But  strategic  moves  already  have  concerned  they  are  in  a  act  to  the  detriment  of  the  Canadian  i  Company  for  over  1(10  cars,  repre-  j*  J'l’is  money  isn’t  thrown 

•oached  carefully  (and  reluctantly)  by  those  in  a  about  exhausted  Social  Credit.  much  better  position  than  usual,  not  |  Industry  itself  inasmuch  as  the  1  senting  an  outlay  of  over  $3,000,000.  pai(j^o”*\vorker.s°*paid  to  ^pr'Td^'cer.s 


approached  carefully  (and  reluctantly)  by  those  m  a 

position  to  exercise  such  power.  In  the  daily  news  wej  4F  ¥  4$  4f  only  to  meet  the  increased  demand  I  Hearst  people  quite  naturally  were  ]  "The  (  anadian  ("ar.  with  its  affilia-  of  material.'  who  employ  workers, 

find  the  term  "padlock  law"  playing  an  increasinglA’  Mr.  Aberhart  is  a  little  angry  because  people  have  i®  Insist  on  a  better  price  range.  |  anxious  to  take  advantage  of  the  |  tions.  was  in  a  very  excellent  posi.  paid  to  bondholders  (mostly  in  Can- 
.  ■  .  ...  .  .  ^  TT  1.  i  •  Some  of  the  companies,  when  prices  lower  price  in  order  to  effect  similar  i  tion  to  handle  an  order  nf  this  ada)  who  in  turn  u.se  it  to  buy  good*- 

Important  part,.  Latest  place  to  attempt  such  a  law  Is  |  not  been  paying  e.s.sential  taxes  .  How  about  paying  jQiyv'er,  booked  up  the  greater  arrangements  with  other  i  "anadian  '  character,  and  according  to  interests  ^nd  services  from  other  Canadians, 

New  Toronto,  an  Important  suburb  of  Toronto.  Here,  |  some  of  tho.se  e.ssential  dividends?  their  production  for  some  I  comiianies.  Foi  a  number  of  years  close  to  the  industry  it  represented  employ  other  r’anadians.  Thus, 

aa  It  Is  In  most  “padlock  laws",  the  wording  i>f  the!  45  4$  4^  4F  lime  ahead,  but  many  of  the  older  j  past  the  Canadian  newsprint  eorn-  one  of  the  largest  single  cirders  ever  j 

statute  Is  very  vague  and  there  is  the  danger  that  it;  “Dark  Horse.s  A.splre  For  Ontario  Tory  Leadership.” .  companies  sold  very  little  at  the  low  panies  have  l)i>eii  fiirilier  handieap-  l‘'uc'd  in  Canada  for  sirtml  cars.lp,  ^  couiUrv  like  Canada,  i.s  there  a 
.J  ^  J  ,  ,  ,  „  .  '  TT  Tj  ..  I  .u  _  .  »v,„  .i„.,.rtevels  and  held  back  a  fair  amount  !  pud  m  connection  wiih  tins  husmess,  I  he  Irenienduus  area  on  the  level  ,n.>rc  vif.i'  nsti  ,nni  ^..rvic  than 

could  be  turned  against  almo.st  any  person  or  parly  ^  Headline.  Better  see  whether  or  not  the  barn  door  experience  had  j  ac.  urding  lo  reports,  hy  the  fact  covered  t>y  ihe  eity  „f  Toronto  has  I  [  heap.  Vml  ient  I'^nsi-ortmion?)  ^h" 

at  tho  whim  of  tho.se  who  administer  the  law.  j  is  loeked.  i  taught  them  that  it  was  only  a  mat- 1  that  ilie.v  ofitui  had  to  wait  long  lent  iiself  to  ilie  developineiit  of  a  ;  intmey  we  put  up  for  our  (Canadian 


kers,  p.aid  to  producer.' 
who  employ  workers, 


at  the  whim  of  tho.se  who  administer  the  law.  j 

Aside  from  thfir  constitutionality,  there  is  a  ques- 1 
tion  as  to  whether  or  not  these  laws  actually  do  uiuclC 


lime  ahead,  hut  many  of  the  older  I  past  the  Canadian  newsprint  corn-  one  of  the  largest  single  orders  ever 

eoniimnies  sold  very  little  at  the  low  I  panies  have  been  further  handicap-  placid  in  Canada  for  street  Ci'i’s. !  In'"  '"iup  ranadV 

levels  and  held  buck  a  fair  amount  !  ped  in  connection  with  tliis  business,  'I'he  Irenienduus  area  on  the  level  '  in„rp  vital'  national*  .service  than 

of  tonnage  because  experience  had  j  according  lo  reports,  hy  the  fact  covered  t>y  the  eity  of  Toronto  lias  I  cheap,  efficient'  tran.sportation?)  the 

taught  them  tliat  it  was  only  a  mat- j  that  llie.v  often  htul  to  wait  long  lent  itself  to  the  development  of  a  ;  money  we  put  up  for  our  (Canadian 

ter  uf  time  '.vhen  many  eompanies  j  periods  fur  tlio  payments  frutii  the  vyunderfully  sueeessful  tramway  sys- |  National  Railways’  deficit  finds  it.s 


"Some  E.skimos  with  normal  .sight  in  daylight  wuiiUl  be  coming 


Hearst  interests,  and  when  lliey  did  lein.  and 


*«>d.  opinion  differs  as  lo  whether  the  much  dis- !  become  nearly  blind  at  night.”  News  Item.  ^  Ves,  we’ve  m'mdne 'sen  .mlmm;!'' 55  !  rh'll 


and  a.-,  a  result  of  the  develop-  into  the  i.ockets  of  our  Canadian 

uf  a  nuniiier  uf  outlying  dis- !  pnrrl.asing  power  re.. 


cuased  padlock  law  In  Quebec  has  served  its  avowed  seen  them  tinipirhig  ball  games  these  evenings.  assured  of  delixeries  w  ithin  ii  re 

purpose  to  discourage  Communism?  A  movement,  45  45  45  45  sunahle  period  uf  lime.  'I’liis  dext 

such  as  Communism  may  suffer  far  more  by’  thorough;  Wonder  if  there  will  be  a  Royal  Commi.s.sixm  to  (ipmenf  in  eonnetion  w  ith  rayi 
scrutiny  in  the  open  daylight  than  by  being  driven  rejairt  on  the  reason  the  quints  became  ill  at  the  pulp  will.  "  '"J" 

underground  by  legislation.  i  height  of  the  tourist  .season?  Sabotage?  .suh''rhat'1tie  iui'l|>'and  paper  in.ius- 

In  their  desire  to  preserve  the  rights  of  freedom!  y  y  y  y  , i  v,  uygr  the  next  fexx  months,  shou 


assured  of  delixeries  xvitliin  ii  rxui-  the  iiexx  an angeiiient  iiia<ie  there 
sunahle  period  uf  lime.  'J’liis  dexel-  has  lieeii  a  cuiiiplete  eliange  in  Itie 

iipnient  iti  eunnetion  w  ith  rayuii  '  siiual  iun,  and  ihe  various  Canadian  is  making  it  necessary  fur  the  ’I'ur- 


Iriets  tlieie  lias  been  a  treiiieiuioiis 
increase  in  the  nuiiilier  uf  passengers 


maininy:  to  tiilp  Caiiailian.'. 

Siiuiiued  up.  tliere  i.s  altogetlier  too 
inucli  louse,  xvoollx'  talk  in  this  cfuin- 


x.sriuus  lines.  Ttii.s!t,.y  almul  "xx-urkiiig  for  the  Govern- 


loo  niiK'h  of  the  same  sort  of 


aiiiuiint  of  Ihe  Hearst 


lansjiuriai  iun 


to  talk  al>.)ut  "laxe 


A\’hat  xve  need. 


I  ts  that  yreuil.y  iiieicase  its  axailahle  num-  ■  i'  seems  to  us.  is  a  law  against  people 


and  are  lier  of  ears.  55hen  the  negotiations 


In  thrlr  desire  to  preserve  the  rights  of  freedom]  45  45  45  45  i i  v,  over  the  next  fexx  months,  should  also  assured  payinoni  of  the  current  xxoiu'  opened  fur  such  a  large  order 

which  we  enjoy  there  are  those  who  may  become  over!  Amazement  is  expressed  by  the  Turkish  Foreign  xxlines.s  a  considerable  pick-up.  So  r.nie.  as  xvcll  as  soiileinent  being  the  Canadian  Car  &  Foundry  Com- 
sealous,  even  adopt  the  repugnant  methods  of  their  Minister  that  Britain  asks  no  special  prixlleges  in  far  this  improvement  has  affected  made  xvithin  a  specified  period.  On  pany  was  quickly  able  to  prove  to  The  Financial  Times  is  published  at  651 


u.sing  slatist  ii 
staiislics  an- 


s  vxilhoiit  knoxving  xvhat 
about.-  Ottiiua  .lourpnl 


^  „  ..  .  Jl  *  .  e  1  _  1.  .u  _ »  t-icoooooo  Tr,.  ^  Dot  fr,„TT  DeiTiev.  h.ttIt.  maini'.'  lie  pulp  .  uu.i/uuicD,  and  tlils  accotin'  Canadi-nn  companies  are  the  various  intere.sts  concerned  the 

opponents.  No  matter  how  distasteful  may  be  the  return  for  a  £16.000.000  loan.  But  then.  British  diplo-  have  already  shown  in  a  very  much  stronger  shape,  and,  .special  facilities  that  they  had  to 

opinions  of  minority  groups  it  Is  doubtful  if  there ‘macy  is  a  good  deal  like  an  iceberg  there  is  niucb  is  consider- ■  in  addition  to  getting  a  fair  price  ,  turn  out  such  a  large  order  within 


■taould  be  attempts  to  suppress  them  so  long-  a.s  they  mere  tinder  the  surface  than  there  is  above 


1  able  confidence  in  the  industry  that  I  for  their  product,  will  not  be  com-  a  comparatively  short  time. 


Crtiip  Street  MX’eat.  Montreal,  by  The 
Montreal  Financial  Times  Publishing 
Company,  Limitecl,  Montreal  Secretary. 
As  E.  Thomafc 
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LU»aL 


HINTS  TO  INVESTORS 


The  Financial  Phase  of  Our 
Constitutional  Problem 


Bonds  For  Reinvestment  Of 
Income 


bonds  and  notice  in  your  "Hints  to  Investors”  that  you  rerommoid:  preferred 

Famous  Players  ^  . .  1951  ''J 

Oypsum  Lime  . .  ..  . .  64 19-lS 

Inten-  Citu  Baking .  54%  1^*4^  suo-ta 

Massey. Harris  .  5-.  1957  commoner 


' - — _  I  (Continued  from  pape  fil  '  Ism  1b  valued  by  some  of  the  great 

Suoertest  Petroleum  _  i  r»  »  r-»  i-a  •  ^  ^  tatlon  of  my  eubjecf.  Accordingly,  industrial  nations.  In  workmen's 

— t  ^  ^  .  nfiTtflv  rfiY  n  earning  grow-th  of  the  past  decade,  broaden  our  view  to  Include  eoinpensation,  assessed  on  employ- 

The  common  stock  of  Supertest  TFQVIBIES  from  suhscrihers  DOnOS  r  OT  iKeinVeStment  L//  net  earnings  for  the  first  half  of  merely  what  Is  being  spent  and  ^rs,  Ontario  preceded  all  other  pro- 

Petroleum  has  been  recommended  to  i  m  repaid  to  their  investments  W _ _  _  the  current  year  show' only  a  modest  hi.t  oUr,  tronH  vinces  Some  Drovlnces  were  veara 

me  as  a  purchase  today  for  invest.  and  yroMcms  are  Invited.  Ans.  :  inCOmC  contraction  as  compared  w'ith  the  roneb/ n.  Vhec.  ahead  of  Xrs  in^mo^ 

reyieio  '  biiefly  the  tinn  nhirh  itir'  p*/v  4  vr’/.4  r.  i  _  .  _  '  i  — — — —  period  of  1937.  For  the  full  If.  u.  ^  y.  ances,  met  from  general  tajcatlon. 

background  and  financial  position  of  y  nfLS  br/iri-rs  reliable  !  /  sbctZl  a  /cw  hundred  dollars  to  biuesf  be/ere  the  end  0/  tfec  12  months  of  last  year  earnings  on  _  „  ^ •  .  ,  The  adoption  of  minimum  wages 

this  company  and  the  earnings  and  ,„d  unprejudiced,  but  bejond  ■  y««"'  aw.  wHting  to  ask  your  advice.  I  think  I  had  better  buy  some  the  common  after  all  charges  and  ,  ®  ®  If  effective  at  all  muit  be  a 

dividend  record  of  the  stork.  —  "G.  the  exercise  of  care  in  securing  .  ^nore  bonds  and  notice  in  your  "Hints  to  Investors”  that  you  recommend:  preferred  dividends  w'ere  equal  to  tax  receipts  pi oMncinl  tight.  "  * 

J-  such  information.  THE  ElS'-iX.  Fnmm..  Pin„er.  Ai^er  *2.21  a  share;  hence  coverage  for  rather  than  by  the  grace  of  the  Do-  f^om  ,.n  form 

Supertest  Petroleum  Corp.  Ltd.,  is  Cl.iL  TIMES  cannot  assume  . .  loas  common  dividends  of  $1.20  a  share  minion  as  they  are  today  m  effect  *  °  vXnrf  “«  o  f 

solely  a  distributing  comply,  con-  rcsponsibilitu.  .  '  i®  substantial.  Canada  Northern  through  Dominion  assistance  in  the 

trolling  approximately  1,000  service  Inquiries  must  bear  the  sip.  Masseu  HnrrLs  ^ .  iqkt  common,  at  current  market  of  16 4-  ProMncial  field.  .Methods  are  "fail-., 

stations  throughout,  the  provinces  of  «ature  and  addre.ss  of  the  u-ri-  ,  Massey.Harrvs .  5%  1957  provides  a  yield  of  over  7'>.  and.  able  today  whereby  there  could  be 

Ontario  and  Quebec.  Formed  in  ter  in  order  to  receive  attention.  ^  I  enclose  a  list  of  my  holdings  in  Canada.  With  the  exception  of  in  view  of  the  unlikelihood  of  anv  centralized  collection  with  a  dlv  -  ®  saieguara  again»t  errors 

1925,  company  has  no  funded  debt  thought  to  be  of  pub-  \  Winnipeg  Electric,  Gypsum  Lime  and  AUibnstine  and  Ventures  (uhich  early  interference  with  the  dividend.  of  receipts  according  to  where  extremes,  but  not  as  a  barrier 

and  capital  comprises  8,000  shares  7a7pc7''’7d7ssc7en7c^o7‘7r  f  <^Sood  deal  higher  prire.s,  these.  secuHties  were  bought  at  seems  worth  retaining.  the  profits  w-ere  earned  or  ou  what- 1  ^ 

of  $25  par  value  6%  "B  '  preferred  7staoe^'s7,uld  eerompaZ  7l  P'-‘ces  or  a  great  deed  lower.  I  am  only  temporarily  absent  Loblaw  "A".  Canadian  Canners  c'-er  basis  would  be  equitable  to  all  differences  In  Per  capita  wealth 

stock;  25,000  shares  of  no  par  value  inquiries'  ^  I  .(row,  Canada,  British  resident  in  Canada,  and  should  be  returning  there  1st  preferred  and  B.  A.  Oil  should  parts  of  the  country.  Possibly  estate*  or  mx-paylng  ability  from  onepro- 

common  stock;  and  .85,000  shares  L— — — _ /or  obout  another  year  shall  not  need  the.  income  from  be  held  as  income  producers,  divi-  duties  could  he  handled  in  a  similar  '*°oe  to  another  are  more  apparent 

of  no  par  value  ordinary  (non-vot-  these  inve.stments  and  naturally  want  to  increase  them-.  I  like  to  ia i>esf  dends  on  each  being  fairly  well  se-  In  other  words,  provincial  real.  Prior  to  Its  succession 

ing)  stock.  possible  by  payment  of  $1.10  a  share  the  income  as  quickly  as  possible  instead  of  keeping  the  money  in  the  cured.  taxes  do  not  necessarily  give  the  of  crop  failures,  Saskatchewan 

For  the  past  5  years  net  earnings  ®Iock  of  Brompton,  all  of  bank  as  it  pays  best.  I  bought  much  of  the.se  securities  through  reading]  Consolidated  Bakeries,  at  today’s  cream  to  the  central  provinces  and  raaked  high  in  the  scale.  And  even 

applicable  to  the  combined  ordinary  I’y  company.  As  your  hints.  I  would  greatly  x'alne  your  advice  ns  to  how  to  invest  the  market  of  around  15.  yields  about ' the  skim  milk  to  the  others,  '^here  part  of  the  wealth  Is  pledged 

and  common  stock  have  been  as  fol-  next  back  dividends  on  |  income  for  the  next  year  and.  if  you  would  advise  selling  any  of  my  T'"r  on  its  $1  a  share  dividend.  Op- 1  A  second  alternative  would  be  the '  ontalders,  the  gov- 

lows:  1933  —  $2.68;  1934  —  $2.70;  ^  stock  will  amount  to  $16.50  present  holdings  and  buying  something  else.  /  shall  be  abroad  during  the  erations  this  year  are  understood  to  |  centralization  of  social  serx'lcee.  'tnment  with  the  imwer  of  direct 

1935  —  $2.91;  1936  —  $3.36;  and  ^  n  ii»  ii  e.  t  .V^ar  so  want  to  buy  something  I  do  not  have  to  worry  about  But  I  have  held  up  relatively  well  and  This  field  at  present  is  a  kind  of  no  the  power  to 

1937  —  S3  90  As  you  will  see  ex-  St.  Lawrence  Paper  Mills  Co.  Ltd.,  cant  afford,  to  buy  Gre-ernment  bonds  as  they  pay  such  low  fafercaf.  '  dividend  will  probably  again  be  man's  land  into  which  federal  money ' wurce. 

rtr\<af*a  ♦  q  wi  i  1 1  o  f  'T'Va  T?  I  evA  *»c  ea»i  t  Vi  U  ^  ^  _ _ 9  ^  t  .  .  ^  j  . .  ..  9.  ...  -  _  *  .  '  ^  da  lA 


Supertest  Petroleum 

The  common  stock  of  Supertest 
Petroleum  has  been  recommended  to 
me  as  a  purchase  today  for  invest, 
ment.  Please,  review  briefly  the 
background,  and  financial  po.sition  of 
this  company  and  the  earnings  and 
dividend  record  of  the  stock.  —  "G. 
J.” 

Supertest  Petroleum  Corp.  Ltd.,  is 
solely  a  distributing  company,  con¬ 
trolling  approximately  1,000  service 
stations  throughout,  the  provinces  of 
Ontario  and  Quebec.  Formed  in 
1925,  company  has  no  funded  debt, 
and  capital  comprises  8.000  shares 
of  $25  par  value  6'f  “B  '  preferred 
stock;  25,000  shares  of  no  par  value 
common  stock;  and  85,000  shares 
of  no  par  value,  ordinary  (non-vot¬ 
ing)  stock. 


pansion  in  ' earnings  during  \he  5-  ®’!'?'’®/®®  ® 

vear  neriod  has  been  consistent  and  ®  capacity  of  500  tons  of  news-  hope  of  them  appreciating.  Can  they  be  bought  t 


print.  As  indicated  above  company 


vear  period  has  been  consistent  and  ^  capacity  or  noo  tons  ot  news-  ^ope  of  them  oppreriatinff.  Cat?  they  be  bought  in  $100  lotsf 
Lbstantial  i  company  j  greatly  value  your  advice. 

Dividends  hav,  bs.n  paid  on  tbs  OF  SECVRITIFS 

sbme*^[nrpntion  of  comnanv^  m  '  P’®’"'*'*'  ^  Paper  and  ow'ns  all  of  that  Province  of  British  Columbia  5">,  1948  Bonds  ^  ^  ... 

'=aTvrL  :  -mpan/s  nil, .standing  pivfsrred  Sin.p..»ns.' LM ,  4;i ,  1951  en,ni, . . 


now  so  there  would  be ,  earned  Kffects  on  the  company's  '  overflows  t.o  mingle  with  provincial; 


Dividends  have  been  paid  on  the  '  controlling  common 

4sen.,...=a  1  ®Ic)ck  intercst  Itt  Lakc  St.  John 


since  inception  of  the  company  in 
1925  and  distributions  have  lieen 


stock  at  varvinp  rates  since  1928  ary,  operaies  plants  in  WUeoec  ana  |  *► ic  <  /  r-erjerrea 

niviHenH  rornVrf  f/ai- the ’nTct  s\'oarci2  fhe  United  States,  which  pro- 1  *ITaaSsci/-//arm  Common . 

has  been  a«  foiimvc  •  1 09^  to  1  '^’’^e  a  Wide  range  of  pulp  and  pa-  C'ana.da  Northern  Power  ..  . 

Jearlv  1937^  —  $125  ^'^fince^^JuW  P®*‘  P''®''^'^®’!''-  Capitalization  com-  Caiiadma  Cawaet-a  Pre/erred  5% 
of  last’ area r  SO  eentc  nin"  9s  eentc  pciscs  $14,225,600  of  6%  Cumulative  SHfwb  American  Oil  Common 
hL  heernaif  half  ,  or  preferred  stock.  arrears  on  which  i  Canada  Cement  Preferred  .  .. 

rate  of  8i  50  a  vear  ^At  current  3’^®'’^"!  I^®*  nearly  $50  a  share,  and  I  Naftonal  Grocers  Common  ..  .. 
market  rTf  aro.inrf^as  the  ctork  nro  I '514,675  sharPE  of  no  pai'  valup  com- [Cottada  Malting  Common  ..  ..  . 
market  of  around  S.o  the  stock  pro-  i  ^  i  Building  Products  "A”  , 

'^^TTinifnHai  nosittnn'of  the  eomnanv  Balance  Sheet  as  at  end  of  1937  Sherwin-Williams  Common . 

is^uofr  BaTance  aheSa^^^^  a  surplus  of  $181,387  and  ;  Loblam  Groceterias  "A”  ...... 

eemher  aict  10^-  chmx-eH  cnrnhic  of  net  workiHg  Capital  of  $312,027  With  ]  Canadio »  Car  Preferred . 

Lh  net  assets  of  $2,524,835  as  Balbi/rsf  Pou;er  “A” . 

$1,889,435  and  net  working  capital  e.,rrent  hahUittee  of  «9  OtO  _  .c.,,  rime  4i;ohocf;„e  r- — 


$962,490.  Cash,  at  $498,393  repre- 1  '^P^aung  resuics  lor  ine  current 
sented  over  45%  of  current  assets  !  y®®"' to  conditions  that  have 
snH  W'sa  enofli  to  over  of  c.r- I  Prevailed  in  the  mdustry,  will  be 
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big  investment  portfolio  of  the  |  money  in  an  effort  to  over-ride  the  ^  ®  the  fmaneta]  part  of 

1937-38  stock  market  decline  has '  restrictions  oT  the  con.stitution.  and ;  y®”^^  program,  perhaps  a  few  re- 
doubtless  been  a  factor  in  the  mar-  j  yet  falls  short  of  that  efficient  con-  ®’'^  incidence  of  taxaton, 

ket  for  this  stock.  Issue  appears ,  trol  and  conclusive  treatment  which  I  ^  “  ts  closely  related  to  our  BUb- 
$3,000.  worth  holding  on  to  for  income.  !  we  would  all  like  to  see.  Centraltza- '  will  be  in  order  Direct  taxes 


I  predation  possibilities  over  a  per- 'are  now  open  to  tiie  province  through  I®  I-"®  first  Instance.  Indl- 

1  iod.  Operations  of  the  company  ;  its  control  of  property,  civil  rights. '  taxes  are  intended  to  be  passed 
!  have  been  improving  steadily — and  health,  education,  etc.,  to  the  Domi- '  usually  to  the  consumer.  But 

'sooner  or  later — consideration  will  nion  as  well  So  long  as  these  lat-  I’®’*-/*  have  economic  effects  which 
be  given  to  wiping  out  dividend  ar- :  ter  are  provincial,  so  long  as  r«ll-  ®^®  intricate,  and  which  often  place 
!  rears  on  the  preferred  stock,  Con- 1  gion  and  family  ties  have  their  fam-  ^  supposedly  direct  tax.  at  least 
i  struction  outlook  for  next  year  ap- 1  ily  side,  there  are  advantages  in  i  II  I*  permanent  and  heavy,  on 

pears  promising  and  ‘'Cement"  keeping  social  service  within  the  ih®  shoulders  of  others  than  the  Im- 
, should  benefit.  same  field  For  similar  reasons.  ®cdiate  payers.  I  believe  that  pro- 

j  Building  Products  "A"  is  a  high  1  division  of  social  services  seems  in-  '’InclaJ  corporation  taxes,  now 
I  grade  investment  .'stock  with  good !  advisable.  Dominion  administration  i  about  $20  millions  a 

potentialities  for  enhancement,  both  of  one  or  .all  social  services,  while  largely  shifted  The  cor- 

in  dividend  return  and  in  m.arket  the  provinces  and  their  municipall-  ParaHon  Income  tax  tends  to  be 
value,  over  the  next  year  or  two.  Ups  run  schools  and  assess  prop-  shifted,  and  it  la  possihle  that  the 
Here  agam,  prospects  for  more  ac-  erty.  estates,  etc  ,  would  increase  I®  fru®  of  the  personal  income 

tive  conditions  in  the  building  con-  the  scope  for  duplication  and  waste,  1 I®  certain  caises.  Motor  vehicle 
structlon  field  are  a  factor  in  early  and  also  increase  the  points  or ,  are  a  factor  in  determining 


and  was  equal  to  over  50%  of  cur-  I  u"®  maust^,  win  oe  With  reference  to  your  enquiry  of  3  years  has  been  buying  in  its  bonds  outlook.  ,  boundaries  of  possible  controversy. '  frafU®  rates.  And  we  all  know  who 

rent  liabilities.  j  consiaerabiy  less  tavorabie  tnan  tor  juiy  29th,  as  mediums  for  the  rein-  on  the  open  market  and  held,  at  I  Car  preferred  has  attractions  what  as-e  the  social  services  ili®  lidu«r  taxes.  i  question 

>(■>(■>(■  ■  ®®®  y®®*"  .  .  ®  compaj^ny  occupies  a  vestment  of  your  investment  income,  the  end  of  the  last  fiscal  vear  _  j  today  as  a  speculative  invest  ment  ’  which  are  the  ■'ubject  of  so  much  ''’I>®Lh®r,  so  long  as  we  have  libcrtv 

The  Robt.  Mitchell  Co.  howefer^^and  Should  reflect  uf  ba  you  suggest  November  30th  1937  —  $369,000  providmg  a  generous  return  and  i  concern  today"  They  comprise  care  ®»I  lnve.stment  and  an  International 

/  would  appreciate  your  opfnfoit  onerlnons  durlna  the  next  vear  ^ eminently  suitable. .  face  value  of  bonds,  or  over  3;  with  possibilities  for  market  appre- '  of  those  who  do  not  support  them- ‘ ®>I  capital,  the  net  profit 
I  uoiua  appyciare  your  opm  an  opera nons  auring  the  next  year  or  Providing,  as  they  do.  an  average  year's  sinking  fund  requirements,  I  ciation  over  a  period.  There  are  selves  throueh  old  aee  Dhvsical  in-  margin  in  Canada  can  be  affected. 

::  ZTrefi^t^  '  dRion  ‘Xreii  y-^  5-54^  with  comparatively  feaving  actufl  arrears  at"  that  time  !  dividend  arrear.?  here,  payment  of  |  "pan^^TeSar  deffdon^j  ^"dom^^^  may  appear  to  tax  the  investor. 

Turing  the  nexrZaf  *  *  sound  protectlon-especially  in  view  of  only  2  year's  payments  Com- ,  ^ou,d  enhance  return  to  tic  ties.unemploj-ment.or  plainun-butwhetherthataffectshiminre- 

i  good  but  wZld  like  to  hear  from  T  mdustrial  outlook  m  pany  seems  likely  to  again  report  shareholders  over  the  next  year  or .  willingness  to  work  Funds  are  es- ■  ®II®>D  I®'  i^®  ''  age-earner  is  at 

IS  joM  bit  Id  line  to  t-  a  I  Too  Much  m  Stocks  Canada — these  bonds  m  each  rase  moderate  net  earnings  tor  the  cur- iso.  tablishcd  for  various  of  these  I®ast  debateable. 

TrZiTfTZs  th^^coZZanZmake  and  ^  ^  constitute  an  attractive  temporary  rent  fiscal  year  and  prospects  for;  Sherv.dn-Williams  common,  Bath-  heads.  In  our  earlier  history  the  I  I®  submitted  not  as  an  ex 

fnhat  Lwnkal  conAiHon^is  it  in?  concerning  our  (m.y  mother,  investment  over  the  next  year.  An-  next  year  are  promising.  I  urst  "A'',  and  Gypsum  Lime,  non-  rnunicipal  refuge  sufficed  for  near- '  Parte  case  for  provincial  rights,  but 

w^TT  nancm  .  na  .  .  0,,^  myself  i  inve.stments.  other  that  might  be  added  to  the  por  year  1937  Famous  piay.  uI''’I<1®d'I  payers,  all  appear  worthy  ]j.  have  a  Dominion  old  age'®**  *  logical  course  consistent  with 

''  ^  that  time  you  thought  we  ZiaAjHst  is  the  Canadian  International  grs  Canadian  Corp.  reported  net  in-i®/  retention  for  their  speculative ,  for  those  In  the  first  cate- i  '"’bUJi  in  dew  nf 

At  current  n^rket  of  19-20  too  many  stocks  and  not  enough  P&Pfr  6  of  1949.  which  at  current  come,  before  depreciation  and  amor- '  during  the  next  few  _orv.  supplemented  bv  a  pension  '  diversity  of  rare.  language  and 

stock  of  The.  Robert  Mitchell  Co. ,  ijemds  but  you  hesitated  to  recom-  market  of  below  par.  gives  a  yield  tizatlon  eaual  to  over  Si.,  times  T®®-*'®  while  Ventures,  a  mine  hold-'  fnr’fhe  htmrf-  we  have  nrovinriaJ  religion,  can  be  fostered  best  b.\  Iib- 


At  current  n^rket  of  19-20  ^e  foo  many  stocks  and  not  enough  Paper  6  of  1949.  which  at  current  come,  before  depreciation  and  amor- '  P°®®I’^'*II'’®*  during  the  next  few  |  gorv.  supplemented  bv  a  pension  '  diversity  of  rare.  language  and 
stock  of  The.  Robert  Mitchell  Co. ,  hotels  but  you  hesitated  to  recom-  market  of  below  par.  gives  a  yield  tizatlon,  equal  to  over  St-  times  y®®*^  while  Ventures,  a  mine  hold- ■  jcj. '  ,he  blind-  we  have  provincial  religion,  can  be  fostered  best  b.\  Iib- 

Ltd.  IS  selling  at  close  to  its  high  mend  a  sale  a,«d  steggrestod  toe  lortfe  of  better  than  60.  also  with  rea-  bond  interest  requirements  and : ®®’™P®"y' ®I®®' worth  hold- ;  hospitals  on  a  vast  scale  we  have  ®''*'IIl-y  *®  respect  to  local  rights, 

for  the  current  year.  In  the  strong  you  again  this  year  for  more  specific  sonaNy  sound  .security.  after  amortization  and  depreciation,  mg  for  its  longer  term  posslbilitie.s. ,  allowances  for  widowed  P®ll»®'’  ^7  ®®  attempt  to  r.ec- 

markets  of  the  early  part  of  1937  ;  recommendations.  The  Gypsum  Lime  bond  is  in  ar-  gnual  to  o\'er  3L.  times  interest  re-  There  are  a  few  minor  changes  in  ;  -r  rtrsertPri  mothers  and  their  da-  I  tralize  those  things  on  which  w«  do 


for  the  current  year,  in  the  strong  you  again  this  year  for  more  specific  sonaNy  sound  security.  after  amortization  and  depreciation,  mg  for  its  longer  term  posslbilitie.s. ,  allowances  for  widowed  P®ll»®'’  ^7  ®®  attempt  to  cec- 

markets  of  the  early  part  of  1937  recommenda-tions.  The  Gypsum  Lime  bond  is  in  ar-  equal  to  ov'er  34  times  interest  re-  ^There  are  a  few  minor  changes  in ;  or  deserted  mothers  and  their  de- 1  tralize  those  things  on  which  we  do 

the  stock  touched  a  hig*  of  30.,  ^m  enclosing  a  list  of  bonds  and  rears  of  sinking  fund  payments  quiremenis.  Company  should  have  1 1*®  ''•®  suggest,  I  ®  .  1  pendents-  and  we  have  works  for  ■  ®®>t  have  a  common  viewpoint.  If 

While  early  profit  possibilities  Are  .stocks.  I  might  add  we  each  pef  j  Since  1933  but  company,  durmg  past  at  least  as  good  a  year  in  1938,  ®  switch  into  5  shares  of  Canadian  of 'the  remainder  who  will  r>ii«*thlrd  of  our  people  desire  toas- 

obscure  due  to  the  wide  apprecia-  two  hundred  dollars  a  year  on  a  goi>.\  _  hence  coverage  for  the  44';  inter-  '^®''  common  from  the  9  shares  of , h.il.-,nre  not  soclate  charity  with  religion  rather 

tion  already  shov-n  this^  year  on  the  emment  annuity.  fore  that  to  obt»,n  ^  nf  eat  rate  on  its  bonds  appear."  gener-  Winnipeg  Electric  preferred;  a  v^Ilh  federal  Uxes.  it  is  in¬ 
issue— its  low  for  1938  was  74—  obtain  the  degi-ee  of  ‘  “  PP  >,  v  r  ^  Corporation  com-  f'"®!  '  cu^  upon  us  to  permit  them  to 

there  are  fairly  well  defined  attrac-  ...  ...  TT„i^„  security  you  ought  to  have,  consider-  ^  1  <  u  ,4  •  ‘  mon  from  Canada  Maltmg;  and  the  I  ®’/  ;  do  so  Those  of  you  who  are  Pro 

tions  in  the  security  as  a  purchase  i  Union  Gas.  a,bie  switching  from  common  stocks  The  Inter-City  Baking  bond  is  purchase  of  15  St  I  aix-renre  Com  |  m''’®hmery  for  handling  them,  u- far  !  '  a®®®  or  Tou  no  are  Pro 

todav  for  a  hold  over  the  next  year  i  Province  of  Ontan.g.  bonds  would  be  necess.arv.  guaranteed  by  the  parent  oiganiza-  ?.nimon  wi‘h  the  nroreeds  from  tiTe  <l®®Ply  rooted  in  provincial ;  *®®i®®I*  shouM  contempla  e  the 

today  for  a  hold  over  the  next  year  Dominion  of  CanaAa.  1  The  present  luncture.  as  vou  may  '  tion  Lake  of  the  Woods  Milling  Co,  “C. 4  Ma -  ev  Ha rnt  cZmon  1®  Poramion  government.  :  PO®9>Nlity  of  being  in  the  minority 

Oeduc.  from  th.  ear, lor  r^rtlon  ot,For  thetlac.l  year  aadod  l»a.ry 'r„lj%oystlo?,rSV^r;.  oomra^  ■»  >'>«  ‘rf?.? 


The  Robert  Mitchell  Co..  Ltd.,  was  ; 
incorporated  at  the  end  of  1924  to  j 
take  over  an  old-established  family  j 
company  of  the  same  name.  Oper- 1 
ales  plants  in  Montreal  and  St,  Lau¬ 
rent,  Quebec,  and  products  include 
architectural  bronze  and  hammered  I 
and  wrought  iron  work,  memorial ' 
tablets,  railway  car  fittings  and 
ventilating  and  aluminum  castings. : 
Company  has  facilities  for  produ¬ 
cing  certain  airplane  parts  and  is ; 
expected  to  benefit  from  any  busi-  j 
ness  placed  in  Canada  by  the  U.  K. 
government. 

The.  1931-34  depression  left  its 
mark  on  both  earnings  and  balance  I 
sheet  po.sition  of  the  company.  For  | 
the  4  years  1932-1935  net  losses 
aggregating  $605,585  were  reported  I 
In  1936  there  was  a  small  net  pro- ' 


was  shovTi. 

Company  has  no  funded 
or  preferred  stock,  capital  consii 


Pref.  Stocks — 

100  Walkers. 

10  McColl  Frontenac. 

25  Wirebound  Boxes. 

25  Goodyear  Tire. 

Com.mon  Stocks — 

150  Im.perial  Oil. 

10  Bell  Telephone. 

25  F.  N.  Burt. 

25  Cons.  Edison,  N.Y. 

50  Walkers. 

100  St.  Regis  Paper. 

50  Canada  Car. 

Mines — 

100  Macassa. 

10  Hollinger. 

75  Nickel. 

500  Hard  Rock. 

135  Kerr  AdAison. 

— "T  W.  L." 


.  into  bonds  would  be  necess.ui-y.  |  guaranteed  by  the  parent  oiganiza-  common  with  the  orocf^ed'.  from  ths  more  deeply  rooted  in  P’^^vincial  ;  “'a  rrmiempia  e  ine 

1  The  present  .luncture.  as  vou  may '  tion  Lake  of  the  Woods  Milling  Co,  4  Massev^Harris  common  Dominion  government.  P®*"  ®*l'ilily  being  in  the  minority 

deduce  from  the  earlier  portion  of  For  the  fiscal  year  ended  Jan-aary  '  10  Nati'onal  Greers  common.  complexity  il/TTZclra^friTeZZiZ^eruTZ^ 

this  reply,  hardly  appears  to  be.  31st  1938,  oond  interest  was  earned  1  behind  these  ®®*''  country,  and  a  constitution  re-  j  otier  taxft.s 

however,  and  auspicious  time  for  over  4  times  before  depreciation  .hanaes  is  to  *  nrovide*  wu^with  I®’®!®?  municipal  and  other  local  absorbed  in  a  central  fund  admin¬ 
switching  from  stocks  into  bonds,  and  about  2  2-3  times  after  depre-  opportunities  for  market  ap  m  the  provinre.s.  I  question  ®^^r®d 

iThe  market  has  sold  off  consider-  ciation.  Here  agam  prospects  are  .reciation  durine-  the  next  vear  L  "'hether  the  Dominion  can  disburse  I  ttp-ot's  “®^'-  “®t  ■''ouid  he  merely 

ably  in  recent  weeks,  and,  as  there  for  at  least  as  good  a  year  m  1938  [L.  ^  ■  -  y  r  funds  for  any  social  service  wiib  ef-  f®''  ^  hat  is  implied  in  the 

,  are  fairly  definite  indications  that  as  for  1937.  '  ficiency  and  justice,  and  at  the  same  i  ®®®*Pa''^al*P®  of  social  services  and 


:  most  of  tlie  stocks  w'ill  be  selling  at  I  For  the  fiscal  year  ended  Novem- 
hlgher  market  levels  by  the  earlier  j  ber  30th  1937  Massev-Harris  Co.  re¬ 
part  of  next  year,  we  would  suggest  1  ported  net  Income,  after  interest  on 
that  you  wait  until  then  before  tak-  i  bank  loans,  equal  to  over  7  times 
Ing  any  action.  bond  interest  requirements,  and, 


Stocks  of  Wheat 

Lowest  Since  ’23 


Investment  Yields 

FaiFERREJ)  .siTOCKS 


since. 

Balance  sheet  as  at  end  of  1937  i 
showed  earned  surplus  of  $74,877 
and  capital  surplus  of  $41,853,  Net 


current  liabilities  of  $109,204.  1 

Direction  and  management  is 


oped  in  the  Fall  was  unforeseen. 


PriAe 

Dlv. 

Y 

rW 

Agnew  Suroasfi . 

...  103 

7 

00 

6 

80 

Afeoo.  Brpweries,  .... 

...•111 

7 

00 

6 

31 

Ca.’’-.  Bronze  .  ,  ... 

...  103 

6 

00 

4 

S5 

Canada  Brf'ad  list).  . 

...  91  Vi 

5 

00 

5 

48 

Canada  Nor.  Power  . 

...  109 

7 

00 

6 

42 

Can.  Canners  let).. . , 

...  18H 

1 

00 

6 

41 

Canadian  Car  . 

...  26^' 

1 

75 

6 

09 

Can.  Celanese  . 

...  96 

7 

00 

7 

7,9 

Can  Cottons  . 

...  99 

6 

00 

6 

06  1 

Can.  Fairbanks  .  .  . , . 

...  •lO.i 

6 

00 

6 

71  1 

Cosmos.  Imperial  .... 

...  102 

00 

4 

90  1 

Dom.  C oal.  .... 

. . .  n*4 

1 

80 

8 

4.5  1 

Dorr.  Glass  . 

•  al.iO 

7 

00 

4 

67 : 

f^om.  Tar  ...... 

.  .  ’82 

5 

50 

6 

71  ' 

Horn.  Textile . 

aU5 

7 

00 

4 

83  j 

Gatineau  Power  .... 

...  84 

r> 

00 

0 

95  1 

Goddvear  . 

...  56 

2 

50 

4 

46  I 

Howard  Smith  ... 

...  98 

6 

00 

6 

12  j 

Jamai-u  P.  S.  . 

...al28 

7 

00 

fi 

47 

MrC oll-Frontenac  ... 

.  .  99 

6 

00 

6 

06  I 

Monf.  Cotton 

...  96 

7 

00 

7 

' 

Moore  r orp.  A”. . . 

...  160 

7 

00 

4 

•■^8  . 

Nat.  Breweries  . 

...  44 

1 

8 

9'  ' 

Ottawa  Power . 

.  alOO 

00 

6 

00  »  < 

Ogibi'’  Flour  .  . . 

7 

00 

4 

50  1 

Penman.«  . 

.  a!25 

6 

00 

4 

80 

Power  Corp  . 

..  too 

6 

00 

6 

00 

Re.^ent  Knitting  .... 

...  a23 

60 

6 

96 

iVtiiland  Paper . 

...  99 

6 

00 

6 

06  1 

M.  Lawrence  Flour.  ,  . . 

,  .al40 

7 

00 

5 

no  i 

Saguenay  Power 

. .  102 

5 

50 

39  ; 

Southern  Canada  .... 

...  107 

6 

00 

fi 

61  1 

Steel  of  Canada  . 

...  67 

1 

76 

2 

61  j. 

Tip  Top  Tailors  .... 

.  . .  *102 

00 

6 

86  1 

Walkor-G.  i.  ^ . 

.  19li 

00 

5 

19 

\\  pstern  Groi.'cr,  .  . 

.  .  MOefi 

7 

00 

6 

eston  Geo  ,  , 

,  .  87 

6 

00 

5 

75  1 

I  bond  interest  requirements,  and,:' - ; - - — --nor  provinces  caused  unemploy- 

I  after  reserves  for  depreciation,  bad  Ottawa— The  total  stock.s  of  -wheat  ment,  it  does  not  necessarily  follow 
debts  and  write-off  to  pen.slon  fund,  j  ^  nominion  is  to  blame.  As  to 

to  over  4  times  requirements.  Sales  |  -  I  ,  -ru  '  '  "’hat  bodv  can  most  effecUvely  ban- 

;for  the  fir.st  half  of  this  year  were  23.411,1.1  bushels.  Thus  amount  re-j^j^  capable  of  Canadian 

j  6%  greater  than  for  the  same  period  ,  presents  a  reduction  of  9.526,820  I  solution  at  all)  I  do  not  attempt  to 
last  j’ear.  and,  on  basis  of  generous  jjygjjpjg  from  last  year's  revised  to- 1  debate.  I  do  think  that  no  one 


whether  the  Dominion  can  disburse  I  body;  that  would  be  merely 

funds  for  any  social  service  with  ef-  reversing  what  is  Implied  in  the 
ficienev  and  justice,  and  at  the  same  i  centralization  of  social  sem'ices  and 
time  without  over-lapping  on  pro-  'a*  revenues  today.  We  should  seek 
vincial  activities.  I Canadian  unify  in  the  most  effl- 

>{.  #  H-  I  cient  administration  of  those  things 

X,  "'bich  we  agree  to  have  in  common. 

Because  neither  mjnici^UUes  broader  interpretation  of 

nor  provinces  1  prov'inclal  rights.  rentraJizafion  in 

ment.  It  does  not  ;  constitutional  powers,  in  advance  of 

thatthe  Dominion  18  to  blame^  AS  to  ^  ^  ^ 

what  body  can  most  effectively  ban-'*' 


solution  at  all)  I  do  not  attempt  to  ^ 

debate.  I  do  think  that  no  one  ^  SusineSS  in  the  rV€S^ 


III  j  lowest  carrt-over  of  wheat  in  Can-  but  that  in  all  phases  of  public  pol- 
Iriada  since  lU"  when  11,690,296  bush- : 'ey  every  body  should  consider  ef- j 
I  els  were  reported  on  September  j.  fecis  on  indusii.v  and  employment.  ^ 
t ;  P’'arm  stocks  of  wheat  as  of  July  31 1  I  would  like  to  submit  as  axioms, , 


Weekly  Report  of  the  Canedien 
Credit  Men's  Trust  Assoeietion 


Winnipeg — T^Tiolesale  grocery  and 


are  estimated  at  .5.$61,ono  biishel.s, : ’-bat  spending,  to  be  -wise,  must  be  :  meat  sales  fairly  good.  Fruit  and 


anri  after  amortization  denreciation  I  3*2.630  bushels  of  Canadian  wheat  i  magic  power  in  Dominion  finance,  improvement  looked  for  toward.^  end 
anrt  denletlJ^  to  about  2u  times '  held  in  Store  in  the  United  ,  ®vci-y  dollar  raised  by  it  in  taxation  ,  ot  August.  Hardware  and  machinery 


Imost  certainly  be  met.  I  creased  and  flaxseed  stocks  reduc- 

As  regards  your  present  holdings,  j  ed,  compared  with  those  on  July  31, 


Total  Storks  of  Grain  In  Canaria 


prospects  for  steady  expansion  in  time.  | 

sales  and  earnings,  with  current :  In  your  enquiry  of  last  year  you ;  snrpJs  u 

outlook  for  business,  are  good.  ;  fs-iled  to  mention  that  your  mother,  1  AFtesUss  .  so 


Jin  the  Pacific  Coast  province  have  Wieat. 


outlook  for  business,  are  good. 

If  sister  and  yourself  each  obtain  $200 '  .\sfor.  r..-eweriDs 

St.  Uwrence  “A”  !  ^ government  annuity.  1 ; 

i  The  amount  of  these  annuities  is  so  |  b.  American  on 
I  have  been  advised  to  buy  S..  j-gjg^^iygjy  small,  however,  that  they  §- 9- ®  " 

i.uirencp.  “A”  ax  n  nood.  .inecu.l/itive  1  y _ 1,..  *1..  Buna.  Frooucts 


rv-over  of  oats  1  •I'®'’'  There  are  grave  doubts  whe-  good  sales,  while  gasoline,  oils  and 
ichtlv  larcer  ttnn  '  tber  the  amalgamation  of  various  greases  continue  in  good  volume. 

•  yg  .(vere  in  lines  into  the  Canadian  National  '  Retail  trade  in  hoth  City  and  coun- 
ed  stocks  reduc-  ‘  Rai''''<'iy  bas  given  us  an  efficient  try  fair.  Collections  fair. 

TbnsJ  on  Tiilv  •’1  svstem.  It  IS  known  that  income  Regina  —  'VCholesale  groceries 
'  taxes,  sales  taxes,  and  radio  11-  continue  good.  Dry  goods  fair.  Hard- 

,  ,  8ense  fees  do  not  fall  with  that  de-  ware  lines  report  a  good  volume  of 

'  Juiv  31  July  01  gree  of  justice  which  is  attributed  businer-s  being  done  Retail  trade 
I  In  them  in  theory.  Neither  system  rather  quiet.  Collections  on  old  ac- 

,32  937  *91  23  411  171!  nor  magnitude  will  automatically  ,  counts  continue  slow. 

I8  26fi043  13  486  643  I  assure  the  bcst  result,  any  morel  lloose  Jaw- — ^'holesale  boots  and 


.  11  60b  5.4.9 1  during  the  1^^6  646  assure  the  best  result,  any  more  |  Moose  Jaw-— 'Wholesale  boots  and 

::  fSu  S'.'":::  ‘iliiS  .nan  y-ra  th.  ot  th.  Vll-Iaho..  “'t  i""'*  ,  anj 

..  I64tii  8  00  4.86  i Ha  1  condition  of  the  province  could  .  26928?  .164  967  219 02:  lage  voter.  bardvare  fairlj  good  and 

..  11^4  di  00  8..51  Ji®‘  ^ _ P  .  Thih  ATrnort  of  wheat  Hiirinv  the  A  financial  Structure  should  not  showing  Improvement  over  last 


Lawrence  "A”  as  a  good,  speculative  \  affget  the  situation 

investment.  Could  you  recommend.  think  that  yo 

this  stock!  Short  survey  of  fl*® ,  ultra-speculative  in  the  lig 
company  would  be  helpful.  "B.  that  you  and  your  f 

W.  /.'  !  nraotfoaUv'  ttervertrlent  im 


The  export  or  wheat  during  ibe [  A  finai^iai  s-®Uire  shoi^d  not  sho^^im^cu-e^t  last 

ivelv  small,  however,  that  they  g- C- Po"-"  a"  .  ^  2.00  6  6I,  its  public  debt  is  now  much  more  crop  year  ending  July  31  amounted,  b®  devised  for  the  purpose  of  over- i  lear-  noiesa  e  aM 

ly  affect  the  situation.  I  Burt  f  N  .  22K  T 20'’ s  33  ,  assured  than  it  was  a  few  years  !  to  76,7:3.595  bushels  compared  with  ridin.?  abminisirative  powers  And  ;  He®  lulet.  Coll  ctions  slow.  Dry 

3  still  think  that  your  list  is  i  Can  Malting  32  1  ,50b4:6'.  ago.  The  Simpsons’  bond  is  a  com- ji74.s5s.l69  m  the  previous  crop  year.  1  yet  that  is  just  what  is  implied  in  , 

..peculatlv.  in  th.  llpht  nt  th.  |  gS;  S  ;:S!  ;  p.ratlv,ly  w.ll  ..cured  corporaunn  Th.  tv..  tOS.SSI.tW  a.  .6.,... ;  th.  centtahtatinn  »<  /'"d"*  JJ; :  S 

that  you  and  your  family  are  Can.  Vinegar .  16  1.20  7  . ;0  l  issue.  $19S,4n„.951.  I  ;  irnnrnvement.  with  the  result  that 


laci  mat  you  ana  your  lamiiy  are  ;  can.  \  megar .  16  1.20  7  70  i  issue.  - - - -  tTy,r>rnvoT»tant  ti'itb  tb.  that 

practically  dependent  upon  these  j  .  i}  i  nn**  I  Montreal  Power  shares  represent*  The  export  to  the  T'nited  Kingdom  II  ''■®  ®f®  to  remain  a  I®'!®*'®:  '  ,  Unort  an  Inc’-eas*  in 

investments  for  your  income.  On  a  i  Cani  f.  inv  . i : i  ii !  i'.;  is  tiso  i^ 66  I  an  important  part  of  your  stock  was  55,443,863  bushels  ®®’i‘pared  |  lion.  ®I®®P  tb®  IIb®rfl  b®®®  1®I<I  .  ^  t  , 

total  investment,  at  current  market  Cons.  Bakeries .  15  1.00  6  67 ,  holdings  and  this  issue  appears  well  with  124,368,897  and  the  value  $6$,-  'lo"'®  by  the  British  North  •^®>®i’Io®  |  „  v'lt  nntViinp  hvine.  ml 

values,  of  about  $25,500  you  have  j  ^°rorim?eriai I3  3^4’8V®>I•Ih  retaining.  From  your  en- ;  9SS659  compared  with  $141,753.61,5. ;  Act,  then  we  must  retain  Pf®''o®cial  |  ^®'®«  “1* 


5  on  7.81  iihey  are  providing  you  w'ith  a  yield  against  $15,788,844. 


The  ‘‘A”  stock  of  St.  Lawrence  ;  investments  for  your  income.  On  a  i  Cani  F.  inv  . j i  i  i !  j is  ii60i0  66|an  important  part  of  your  stockwas  55,443,863  bushels  cotnpared 

Corporation  appears  to  offer  fairly  j  total  investment,  at  current  market !  Cons.  Bakeries .  is  1.00  6  67 ,  holdings  and  this  issue  appears  well  with  124,368,897  and  the  value  $6S,- 

definite  attractions  as  a  purchase  values,  of  about  $25,500  you  have  j  co3mo?*imp“iai . .’i  23  .so  3  4R|'''oi’Ih  retaining.  From  your  en- '  9SS659  compared  with  $141,753,615.,  ip,-,*-,. 

today  for  a  hold  over  the  next  year  '  only  $3,000  in  bonds  and  $4  7.50  in  '  Crown  Cork . j  1. ■;.'!!!!  ish:  i.oob  s  4!  :  quiry  we  take  it  that  the.se  shares  po  the  United  Statos  the  export  was !  financial  structures  and  revenues  rni--—  rpnoraiiv  anoaiHriff  r*- 

or  so.  !  preferred  stocks;  $10,750  in  all  or  i  .  >  2®  J  ’6  |  were  purchased  at  below  current  j  1,802.592  bushels  compared  with  14.- j  c"!®®^®®®®''®'®  "-i'-h  i*2®  tail  and  w'hoWlI  hnslne^rnrt 

The  newsprint  industry  is  still  op-la‘bout  42%  of  the  total  investment,  i  Dominion !!!.'!.’!!  too  '*  sjoo  6 j 00  '  levels  of  around  30.  in  which  case  !  888,3,52  and  the  value  $1,759,393  as  imposed  upon  the  provinces  Re- 

erating  at  a  low  ratio  to  capacity —  About  $12,800,  or  approximately  50  |  Com  TextUe .  64  ^  5  on  7.8i  ithey  are  providing  you  w'ith  a  yield  against  $15,788,844. 

less  than  60%  as  a  result  of  the  per  cent  of  the  total  investment,  is  Fanny  Farmer .  isii'  i.nob  s  06  |  ®I  ov®*"  5%-  This  is  a  generous  re- j  phe  July  export  of  wheat  amouni- 

heax'j’  excess  stocks  ouilt  up  last  j  in  industrial  common  stocks  (among  Ford  of  fan  .  loi;  1.00  s  1.3 !  turn  on  a  stock  of  this  calibre,  dm- :  7  24  8.115  bushels  of  which 

Fall  when  production  and  shipments  which  we  include  Nickel);  while  p^^peHafoTj* . i?  .xi  7  3s  ! which  seems  to  be  about  j  ,j  242,644’*went  to  the  United  King- 

in  the  industry  were  maintained  des-  $2,000,  or  slightly  less  than  10%  of  imperial  Tobacco'.',  .'..‘j  j' !  isvj  '  62^  u'oe  1  as  secure  as  any  company  dividend  :  pj,^  ^(,,3]  value  was  $7  455  ■’09 

pile  a  rapidly  falling  rate  of  con-  the  investment,  is  in  gold  mines.  .  if'*  *’®’  Appreciation  PossibUities  i  g,,  291  291  last  year  when 

sumption  in  the  I’nited  States.  Sur-  strictly  speaking,  in  the  investment  Jamaica  P.' s'. !  *36  'i.V.t  4:86  |  lor  Ibe  issue  over  the  next  few  years  !  quantity  sold  ahro.ad  was  8,602,- 

plus  stocks  have  been  steadily  re- 1  of  an  estate  such  as  yours,  no  more  tang  j.  a .  *i2>i:  .79  sent  appear  to  be  limited  as  a  result  of  ggg  bushels 

duced  in  recent  months  and  there  4han  lO'-'c  in  all  should  be  in  specu-  i^b^w^ofocet.  A" .  23  i  Jnb  4  T.  i  P^IH-'®®!  i®  Ibe  company's  _ _ 

are  evidences  of  a  check  to  the ;  lative  securities.  McCoii  Frontenac ...  j'.!  i !  j  11  .40  3,63  field  of  service,  but,  as  an  income-’  •  •  r»  • 

downw-ard  trend  of  consumption  in  |  \Ve  notice  that,  since  ,vou  com-  .  9  on  12  3"  Producer  the  stock,  we  believe,  has  Standard  Paving  &  Materials 

the  U.S.  Prospects  are  for  a  fairl.v  municated  w-ith  us  last  year,  you  Moore  Co* j  37it  d60  4.-2t  considerable  attractions.  Transferred  Listed  Section 

substantia'  step-up  in  production '  have  acquired  all  of  the  gold  min-  National  Breweries .  42)J  2.00  4  "i  The  early  outlook  for  Canada  _ _ 

during  the  final  quarter  of  this  year  ing  issues.  While  Hollinger  is  a  xragam'  wfr?'  "  32‘.i  2  00  Northern  Power  common  is  some-  Toronto.  -  Application  by  Stan- 

and  outlook  for  lO;!!)  with  the  price  iiigh-grade  mining  stock,  Macassa  Noramla  . 72  3.00  4ri:  what  obscured  by  the  implications  1  j>avinE:  Materials  Limited  for 

apparently  w-ell  stabilized  now-  at  an  established  producer  and  consis-  }&',*■, ,5'rl.py'' .  4  oob '4  "i  ®I  lb®  P*'®j®®I®’I  ®I  II*®  !  regular  listing  on  the  Toronto  .stock 

$50  a  ton,  is  distinctly  promising.  :  tent  dividend  payer,  and  Kerr  Addi- 'ivnmans  47  sjoo  6  38  ly  formed  Quebec  Hydro  into  the  exchange  ha.s  been  granted.  Listing 

St.  Lawrence  Corporation  Ltd.  is  son  and  Hard  Rock  apparently  pro- !  I’hi'to  KrigTavurs .  aiT'j  1.00  .s.Ti  mining  fields  of  the  northwestern  (.,,vers  13.19.5  T%  i-\iniul;itive  prefer- 

a  holding  company  which  controls,  ;  mising  developments,  these  are  hard- ;  l:,^,H',awr,.n*rFiour ,7  }  ,*[„  2  part  of  the  province,  a  region  that  r(,fi  shares  of  .^ine  par  value  and 

through  majority  stock  ow-nership,  ■  ly  the  type  of  investment  for  an  in- j  sbawiniKaii  _  -21  '.80b  ajsi  has  hitherto  been  served  solely  by  iot,S72  no  par  value  common  shares 

St.  Law-i-enee  I’aper  Mills  and ;  vestor  of  your  cla.ss.  I  st«4“Il(‘f-*anaTa"  .  7(i  ,  TSb -I .'u  ^®®®‘*®  *’^'°*'Ib®™-  It  seems  unlike-  xvhi’eh' have  been  transfened  from 

Brompton  I’ulp  &  Paper  Co.,  and,;  We  come  now  to  the  question  of  'w-aiki-r  G.  *  W' .  j .  42  400  :>  -j  ly  that  the  provincial  electricity  f.,,,.),  , he  listed  socMon. 

through  St.  Law-ience  Papei',  con- .  making  clianges  in  your  investment  l  "'rst'>n  Goi  .  iz'j  .80h  6.10  body  will  go  into  competition  with  I  . . 

trols  Lake  St.  John  Power  &  Paper  j  list  in  order  tliat  it  should  conform  {  ^  Ask  quotaiion.  tbo  privately-owned  company,  but  omiviiix,-  roi-vi  imi 

Co.  Capital  structure  comprises  i  more  closely  to  your  requirements.]  '  Bid  (|untation.  its  proposed  entry  into  the  field  may  i  ImIMIaMiN  i  Ol  a  ImiI  I..'^ 

$14,885,900  of  $50  par  value  Cla.ss ,  Roughly  speaking  your  investments]  ind'jdirgVxtJs'*'*’  quite  conceivably  restrict  the  fu-  Under  the  ncont  offering  of  addi- 

“A”  preferred  stock  carrying  a  cu- |  should  comprise  50-60%  bonds,  with  I  .  tiire  expansion  of  the  comp.any  in  tional  common  sliari  s  of  Dominion 

miilative  dividend  of  ,$2  a  share  and  ]  a  good  foundation  of  gilt-edge  seen- ,  bank  stogks^  Quebec  operations.  In  recent  Foundries  A-  Steel  at  .$15  tier  share 

578,23,5  shares  of  no  par  value  eom-  rilies;  20-2.5%  preferred  stocks,  all  j  (-*„  ^'gfional  J6!  s  on  1' 97  years  there  has  been  a  consi'dcrable  jn  common  shareholders  of  record 

mon  stock.  In  November  of  last  high  grade;  and  15-25'>  common  ('ymmcrce .  i.  v  8  on  .1  "j  j  margin  of  earnings  ovei  dividend  July  15.  29,925  share.s  were  sold  to 

year  a  dividend  of  $1  a  share,  th"  stocks,  including  possibly  $500  to  -nil  in  00  “i  Ji '  lequirements  of  $1  20  a  .shai  e  on  the  shareholders,  plus  2,')'''>  .additional 

first  distribution  since  April  1031  $7.50  of  mining  stocks  if  j’ou  care  to  .Montreal  ai-3  "‘  on  3  common  stock,  and,  althougn  recent,  employees' shares  Issued  capital  ot 

'W’as  made  on  the  'A”  prefeired  gamble  on  the  possibility  of  increas-  -yi.  icon  3.03  monthly  figures  have  indicated  a  the  companv  is  now  12,(''99  prefer- 

stock.  Tills  disbursement  was  made  I  ing  your  estate.  You  can  see,  there- j  xownto  j . .  j ..i.' j  j ! ' . .i!  2.3?  lojoo  J.Sj^beck  to  the  consistent  profits  and  red  and  152,246  romnion  shares. 


‘  venue  for  a  public  service  should  ®®  ®*  ®bould  be  expected  In 

be  collected  by.  or  at  least  at  the, ''*7’  ^  ®Pl®®d>d  harvest  ProspecU 
w  wh;in'*'®nce  of,  the  body  providing  the 'but  a  steady  Impros'cment  in  looked 
,,  I  service.  Otherwise.  control  of  1°  by  retail  m®rcb«ts  » 

"  erants  will  be  lax,  or  else  it  will  in-  Jb®  crop  comes  off.  Je it  little  Is 


vohe  an  eucetive'  invasion  of  the  by  way  of  reduction  of  old 

nAnoninriativn  fir>M  P®®i  bues  duc  to  the  Urge  debt 


'■36  i.t.T  4,86  tor  tae  is&ut  over  uuc  ucAL  ic*v  I  jjjg  quantity  Sold  ahro.ad  was  g  502,- '  ,  ,  ,  overhanging  most  farmers  ■who  this 

'sf-  3'oS  5  ««|®PP®®®  10  be  limited  as  a  result  of  ggg  reform  in  pam-  ^  ^  »  Payment  of 

M  V  rtch  ItM  political  conditions  m  the  company's  _ _ _  I  cular  because  that  involves  the  '  *  ,  ^  ^ 

11  .40  a.s-i’i  field  of  service,  but,  as  an  income-’  ,  heavier  spending.  I  do  not  refer  to  _  .  .»«i  finMinf 

-Si?  i  Jn  1  producer  the  stock,  we  believe,  has  Standard  Paving  &  Materials  [price  fixing.  inarkeUng  and  other  ,  finding 

aiii  Leo  4  2  J  considerable  attractions.  Transferred  Listed  Section  Power. 8  which  are  intended  to  be.  PHnionton  -  Wholesale  erocerieB 

42):  2.00  4  -1  The  early  outlook  for  Canada  _ _  mainly  regulative  in  character  At  ? 

ioo  6  J5  Northern  Power  common  is  some-  Toronto.  -  Application  by  Stan-  ’be  .-ame  time  T  would  point  out  that  dfy  gliods  just  Valr^  Hwdiare 


a  Aftk  quotation. 

•  Hid  <iuo(ation. 

b  Bonus  not  itD’lu<l»*d. 

*  Influtlirg  c'.Ntras 


1  ,Mi  o.h^y  — -  r*' . ,  V  Miarrs  in  •’’I’m.  ,,.u  a.uuu  auti  j . . . .  >ancoiiver  —  wnoicsale  grocery 

.801,  3.81  I  has  hitherto  been  served  .solely  by  iot,S72  no  par  value  vommon  shares  ment  nf  revenues,  ran  not  finance  supply  houses  report  vol- 

TT-’b -2  %i^®®®‘*®  •’^'“'■Ibern.  It  secm.s  unlike-  have  been  transfened  from  tmemplnyment  insiiranec  nr  other  unio  nf  sales  increasing  slightly  and 

4  00  ',.-2  ily  that  the  provincial  electricity  .po  eurb  to  the  listed  set  Mon.  services,  then  how  can  the  Domin-  colloetions  fairly  Rood  Boots  and 

■  HO'.  «  -*o  body  will  go  into  competition  w-ith  I  . .  ion  do  so'.'  The  ulMmate  tax  base  is  sCs  quUt  CloS'  hoZs  S 

the  privately-owned  company  but  |,omIMO\  I  OT'MillH  S  the  same,  the  Dominion  economical-  ^ry  goods  report  volume  holding 

Its  proposed  entry  into  the  Held  may  .  iMi.ii i.>  iu.>  Kii..  ,hp  provln-  pt^,ady.  although  slightly  below  last 

quite  conceivably  restrict  the  fu-  Under  the  recent  offering  of  addi- '  cos  and  ferritorie.s  added  togotlier.  j.^^r  with  collections  holding  fairly 
lure  expansion  of  the  comp.any  in  tional  common  sliari  s  of  Dominion  Would  provincial  services  be  bar-  U-pii  Hardware  lines  movlnt  a  little 


M'oiild  provincial  services  be  bar- 


year  with  collections  holding  fairly 
well.  Hardware  lines  moving  a  little 


6.00  4  97 

6,00  -l  .-.-J 

4  '  J 


VioW  '  Quebec  operations.  In  recent  Foundries  ijL-  Steel  at  $ir>  per  share  red  by  competitive  factorsr  If  a  better.  Confectionery  sales  quiet. 
■1  97  j  years  there  ha.s  been  a  con.siderable  to  common  shareholders  of  record  social  program  is  good  for  the  conn-  Gasoline  and  oils  fairly  active. 


margin  of  earnings  ovei  dividend  July  15.  29,925  share.s  were  sold  to  try.  by  improring  w-orking  .-ondi- 
lequirements  of  $1  20  a  .share  on  the  shareholders,  plus  2, ')'''>  .additional  tions.  pnrchasin.g  power,  etc.,  then 


3  common  .stock,  and,  althougn  recent  employees’  shares  Issued  capital  of  it  should  also  be  an  advantage  to  class  of  people  who 
"  monthly  figures  have  indicated  a  the  company  is  now  i2,f'iVi  prefer-  the  province  taking  the  lead.  I  and  able  to  buy  InTi 
4.22t®beck  to  the  consistent  profits  and  red  and  152,246  common  shares.  -A-ould  lemlnd  you  that  trade  union-  :  ties. 


The  Financial  Times  reaches  a 
ass  of  people  who  are  Interested 
id  able  to  buy  InTestment  seciixl* 


IMPROVEMENT  IN  .I  at  thf  LOOKOUT  ['CANADA  HAS  A  ECONOMIC  FEARS 

CONDITIONS  NOW  —  ,  ■;  j  BRIGHT  FUTURE  NOT  RESPONSIBLE 

IS  UNMISTAKABLE  •  OIL  PRODUCER  FRANC  WEAKNESS 

.  .  -  -  disturbed  by  the  proposal  being  The  advance  of  1.0%  represented  in-  i  .  _  .  u  m  eu;g»  j  p  a  *1.  j  r'v  <1  a  d  _ u  t 

Industrial  Production  and  Gen-  con.sidered  at  Washington  to  bonus  creases  in  carloadlngs,  capitalized  Shifted  From  Ascribed  Chiefly  to  Puwhases  of 

eral  Business  Better  in  July  American  export  sales  And  the  de-  and  bank  clearings.  The  Turner  Valley  to  Other  Gold  and  Heavier  Trade 

Than  Inna  .  .  .u  tx  1  .  index  was  Still  3.4%  below  the  same  Fields  Requirements 

parture  of  the  Hon.  Mr.  Euler  to  .^reek  of  1937,  when  the  standing  was  _ ;  _ 

DEPRESsioN^'VTAR  OLD  "heat-lmportlng  countries  Is  ni.8.  Each  of  the  six  factors,  ex-  NOTABLE  DEVELOPMENTS  NO  QUESTION  OF  CONTROL 

construed  as  a  gesture  to  con-  oept  capitalized  bond  yields  and  _  ■  _ 

Cleveland, -^uli^s  has  been  Iin-  ^  countries  that  [  ®*towed  dedmesj  ^  Canadian  oil  production  at  a  Paris.  -  The  sudden  decline  of 

proving  for  two  months,  according  ‘  there  will  he  no  effort  to  hold  sup- ^  [h^first  part  of  September  last  I  beginning  of  last, 

to  Col  tA^nnar.t  p  ivrp.i  o-'  the  I  x,n ,  x.x4..»=  xv,*  xi,.,  iirsi  part  or  aepiemoer  ljune  and  with  the  unsettled  state  of  week  caused  some  nervousness  in 

to  col.  i,eonarii  1.  A>res  Ox  tneipUpp  to  sustain  prices,  and  that  the  year  a  temporary  advance  was  lni_._,j  TXQxxtn.iinrixr  ix,  mor,,- _ _ _ _  'tu,.  1  j 

rievpianri  T^iicx  romnanv  ‘Indus-  -  -  .  .  '  L.x  „  x«o.,xir.n  affairs  particularly  In  man>  :  financial  circles.  The  relapse  does 


FRANC  WEAKNESS! 


Interest  Has  Now  Shifted  From  Ascribed  Chiefly  to  Purchases  of 


Turner  Valley  to  Other 
Fields 


Gold  suid  Heavier  Trade 
Requirements 


vl.stt  wheat-importing  countries  Is  m.g.  Each  of  the  six  factors,  ex- 
belng  construed  as  a  gesture  to  con-  oept  capitalized  bond  yields  and 


NOTABLE  DEVELOPMENTS  [NO  QUESTION  OF  CONTROL 


Cleveland  Trust  Company.  “Indus- 
trial  production  and  general  busi¬ 
ness  activity  were  better  in  .Tuly 
than  in  June,  and  most  of  the  galn.'>  pool 


'xpnenl  husl.  program  to  protect  the  Pfo«r«68  but  a  considerate  reaction  producing  countries, !  not  seem  to  be  attributable  to  fears 

hpfipx  in  Tiilv  fftower  Is  not  to  be  confused  with  i  during  t  e  rem  er  ‘jtijg  future  of  Canada  as  a  most  Im- j  concerning  France  in  particular.! 

nene.  in  .lUlJ  _  _ _  the  year.  nortant  and  nntpntlallv  laren  nil  nm.  Thlc  a  hnliHav 


than  In  June,  and  most  of  the  gain.'’  pool  marketing  efforts  of  some  _______ 

have  been  well  hold,  and  some  of^yrars  ago.  which  did  so  mnch  to  i  Further  Recession 

them  Increased  .so  far  in  -Uigust.  | Canadian  wlieat  unpopular  In  Commodity  Prices 
It  seems  probahle.  that  the  bottoii.  .  . 

of  this  renewed  depression  was  j  ^bfoad.  Further  recession  of 

reached  in  .r-ine.  The  depression  !•.'  ,  - - r; —  commodity  prices  was  1 

one  year  old  this  month,  for  it  he-  Freight  Car  LoadinfifS  ■  the  Dominion  Bureau  o 

gan  in  -insust  of  last  year.  It  wa.s  At  Lower  Level  ,  index  number  which  fell 

inatiated  by  a  drastic  fall  in  stock  car  loadings  for  the  week  ended  !  ’be  week  ending  Augt 
prices,  and  the  rxvenf  becmning  of  August  k  amounted  to  40, Si'S  cars  as  !  ^or  the  week  of  August  7 
recovery  v  a.s  marked  iiy  a  .“uiiden  ntmin.st  13,833  for  the  previous  week !  *^o'''’’'^I!nnding  week  last 
and  vigorous  auvance  in  .stock  .-md  17,7.39  cars  for  the  correspond-  The  group  index  n 


j  me  year.  |  portant  and  potentially  large  oil  pro-  j  This  is  a  holiday  season,  so  it  is 

_  ,  _  .  ;  duclng  country  is  bright.  j  difficult  to  discern  symptoms  of 

Further  Kecwsion  ^  While  interest  In  Canadian  Oil  [  improvement  In  industrial  and  com- 

In  Commodity  Prices  1  has  heretofore  centered  about  de-  i  mercial  activity,  but  it  is  pointed  out 

Further  recession  of  wholesale  1 Turner  Valley  interest  here  that  the  French  economic  out- 

commodity  prices  was  reflected  In  I ‘®  shifting  to  the  several  new  look  and  financial  situation  are  not 

!  the  Dominion  Bureau  of  Statistics !  ^’elds  that  are  currently  being  ex-  j  worse  than  In  the  last  month  or 

index  number  which  fell  from  77.2  by  development  interests. ,  two. 

i  for  ihe  week  ending  August  5  to  76.6  1  ^be  opening  up  of  one,  or  more,  new,  |  jjjg  weakness  of  the  franc,  there- 


rastic  fall  in  .-lock  t‘ar  loadings  for  the  week  ended  j  ’be  week  ending  August  5  to  . 6.6  1  fields',  ^ n® /^eaKness  of  the  franc  there- 

recenr  becmning  of  August  6  amounted  to  40,306  cars  as !  for  ’bo  of  August  78,  For  ’be  «nd®ve^oped  and  unexp  o  ed  f  eld,  ,  f„r^^  genera  ly  ascribed  ’o  Pur- 

nrked  iiy  .s  .‘^uihien  acam.st  13,833  for  the  previous  week !  oorresponding  week  last  j-ear  it  ^  develoUem  in  Canada  such  as  ha^f  ? 

.  O- n  ^he  group  index  numbers  for  i  “®'^®‘"P™®“'-  as  uas  a„x.^.,„x  - 


prices. 

“The  pre.sent  ImproTenient  in  busi¬ 
ness  Is  unmistakable,  out  it  him  no: 
yet  lasted  long  enough  to  let  us 
know  whether  or  no?  ;?  ,.x  prod  ming 
the  development.-  'bar  wotiid  ensure 


ing  week  last  year.  After  adjust- 


the  latest  week  were  as  follows,  if®''®’’  been  experienced  in  the  his- ■  speculators  w 

tnrv  nf  -PanaHn's  nil  inniistrv,  i..  ji__  .  *  _  « 


lars  for  the  account  of  French  cap-  i  Edouard  Deladier. 


1832^ 


ike  Qffesl  ^n^ies 

With  our  own  Branches  established  in 
Jamaica,  Cuba,  Puerto  Rico  and  Santo 
Domingo  this  Bank  invites  inquiries  from 
those  desirous  of  extending  their  trade  in  the 
West  Indies. 

V'orld-ivide  facilities  in  every 
department  of  banking 

The  B,A.NK.  of 

NOVA  SCOTIA 

OVEB  A  CENTURY  OF  BANKING  SERXTCE 


Paris  rise  to  178.90,  near  the  179- [Francs  were  not  bought  heavily, 
franc  "deadline"  set  by  Premier  but  the  fund  was  not  forced  to  sell 


At  one  time  it  was  feared  that  the  demand. 


I  much  foreign  currency  to  meet  thc 


ing-  for  the  holiday  on  Monday  the  "  i’b  those  for  the  previous  week  in  p„;;Luf„7interegt  is  being  eviden- 

index  number  dropped  from  73.90  for  brackets:  Vegetable  products.  69.1  _d  j?  tu  *^ 


ler  or  no?  ,.x  prod  ming  pared  with  lasd  year’s  loadings  grain  textiles.  67,0  (67.1:  wood  and  Pr®-  oiu  Ltd  a  develonment  company  I  For  several  weeks  Paris  has  noted  The  alarm.s  we 
meut,^^  Tiar  would  ensure  was  up  hv  281  cars  and  ore  by  212  ducts.  76  6  (76.6):  Iron,  97.7  (97.8):  the  Canadian  UVstern  Natural ; ^  per.slstent  demand  for  gold.  Premier  and  hi 


to^  of  Canadas  oil  industry.  discount  a  possible  devaluation  of  limit  either  would  be  passed  or  that 

Particular  interest  IS  bemg  evidpn-  against  the  dollar  and  a  the  government  would  be  led  to  in- 

ced  in  the  current  diamond  dnll  ^®st  f^i-  goi(j  London.  stitute  foreign-exchange  restrictions.: 

niu  i®td^^'a^devp?o'lxm*’e^^^  For  several  weeks  Paris  has  noted  The  alarms  were  allayed  when  the  | 

Oils  Ltd.,  a  d®velopment  compan  . I  nerslstent  demand  for  sold.  Premier  and  Finance  Minister  Paul; 


North  American  Elevators 
Reports  A  Loss' for  Year 


a  durable  recovery.  (9ne  iiiipo,  r.mt  c.nrs  hut  all  other  groups  showed  de- i  n®n-f®rrous  meals,  70.3  (70.7);  non-  L  .  ,  .  ^  Heat  &  Power  Co  Ltd  *be  pre.sence  of  the  decline  of  pfarchandeau  made  public  state 

_ . .  .  ,,  .V  ,  ,  ,  i  OCX!  /cce\-  /.1.0XX1  U'lKni,  fieai  4.  x-ower  v,,o.  iJiu.,  -...-j  j-,  x«-me  ...  xv,n  Hniin-  'ment.s. 


fundamental  element  in  i:.-;  fumr  's 
that  We  are  prob.ibly  giuiig  to  have 
this  year  one  o:  ‘he  large. agiicul- 
tural  hai-vest.=  in  ou?  Iii.^tory.  The 
prices  w;!!  he  lo't'i  r  'li.iti  'ho.-ip  of 
last  year  but  ne'Trthcle.-.-  ;ho  pros- 


by  I  metallic  minerals,  86,6  (86.6) :  chem  -Ion  the  Clearwaier  anflcline  In  the  |  tb®  Pound  ’n  terms  of  the  dollar,  ^  mems. 


North  American  Elevators  which 
,  operates  a  grain  elevator  at  Sorel, 
Quebec,  reports  a  net  loss  of  $26,275 


1,33-;  cars,  coal  by  2.2,52.  coke  by  ifals.  79,4  (79.4):  Canadian  far™  Clearwater  Forest  Reserve,  five  ®’>’’b  gold  demand  has  become  more ;  L  was  then  realized  that  the  sta- 7^  otS26  275 

1.54.  lumber  by  45.5  pulp  wood  by  products,  64.8  (66.7).  miles  west  of  InnisfalL  |  insistent— all  the  more  as  the  un- }  bllizatlon  fund  had  permitted  the 


til  hi.'torv.  The  14S.  pulp  and  paper  by  641,  other  I  - - - 1 — 

!■  Mi.ni  thoi^e  of  fore.sr  produrtp  by  513,  merchandise  jU.S.  Steel  Production 
hole,  s  th’-'  pros-  by  6ri6  and  niisrellaneous  by  1.731. .  pMHnuM  At  40  Per  ( 


frt  ronr^rta  nt  ff-oniniriRts  certaint>'  in  the  International  sltua-  franc  to  slide  in  order  more  easily  to  ..  co-  io-i- 
tlon  fosters  hoarding.  defend  it.  and  that  the  gold  reser^^e  :  , 


This  compares  with  a  net  profit  of 


I  the  structure  Is  an  anticlinal  fold  .  i  .  ,  j  ,  . 

latr.  year  but  nevrrthclc.  >  ;h.>  pros-  by  696  and  miscellaneous  by  1.731. ,  Continues  at  40  Per  Cent  perhaps  fifteen  miles  long  and  two  Trade  Requirements  Larger  sufficient  to  let  the  fund  inter- 

;r:. . . . T„.„a  r;.:- »rp'sv'y„:  rs;  jro-f 

,  ^  *  V  *  _ _ _ —  ^eek  before.  Since  ^™nnnfoq  nntirimtA  tTiat  thev  trade-covering  requirements  of  late  i  the  government  is  opposed  to  it’-  5.  ?  opening  of  na\igation 

All  our  ■.mponani  v,,-;ne.^s  re-  ‘here  have  been  no  ^  have  been  larger  becau.se  of  higher  j  and  second,  because  such  action  ^’"‘^''■ence  River  this  year, 

declines  in  the  rate,  except  for  the  w  11  strike  ’be  Productive  horizon  at  materials.  The  thing  would  lead  to  the  denouncing  of  i  ^  movement  of  American  corn 

..„nX!.ix,in.r  Tr, rtencriH pnc P  Dav.  Slightly  Over  two  thousand  feet.  _ _ .  _ _ .  ,  : _ for  export  has  been  in  nmerpcc 


"“S  suiiivicni  lo  ici  me  luna  mier- i  .  ^i.  , - 

Trade  Requirements  Larger  market  to  some  purpose  ,  ‘ 

p  •  .  -  -  *  '  :  (  PnRniflTI  nrtrt Viii'£»€sf  _ i 


Purchases  of  pounds  sterling  and  at  the  opportune  moment. 


was  sufficient  to  let  the  fund  Inter-  i  J®’'®Pb  Simard  in  the  re- 


dollars  against 


There  is  no  question  of  instituting 


1936  and 
the  com- 


I'rivati*  riipitiil  D  Timid 

“All  our  '.mporTani  ’■.■i.-lne.-s 
coverics  f”om  d>>pr“.'^.''i"np  h.rve 


division  from  13,994  to  1,3,594. 


;„rve  been  Further  Recovery 


sustained  !>,'  :ncr.'a.~pd  expenditure.-.  In  Economic  Index  |  week  containing  Independence  Day. 

by  b’l-.nes.x  ent.-rprise.' f'.T  enlarsed  Three  of  ?he  6  factors  showing  July  showed  an  average  rate  of 
plants,  i'.i. proved  eq'iipiiim'.  and  the  trend  of  economic  conditions,  as  33,42%. 
thp  fmancinc  of  new  undertakings,  compiled  h\-  the  Dominion  Bureau  of  i  Sentiment  In  the  stee 


were  augmented  by  the  fact  that -control  of  exchanges;  first,  because; 
trade-covering  requirements  of  late  -  the  government  is  opposed  to  it  i 


r^'hr'nPvnn'JarnmeVtone  ’hat  alarmed  financial  circles  here  j  the  tripartite  agreement.  '  i,""  progress  and 

thix  manv  i'f  fh^  nroliflc  ^plls  in  ’b®  French  currency  j  At  tie  end  of  the  week  the  ex- !  [^.nv 

_ _ authorities  let  the  sterling  rate  in -change  market  was  much  ouieter. : ‘x  received  a  fair  .share  of 


pd  equipiiion',  and  the  trend  of  economic  conditions,  as  33.42%.  V.,  p  x,  .?  „pV  xv.pix  authorities  let  the  sterling  rate  in  -  change  market  was  much 

if  n*=‘w  ur!'i#^rral\liigs.  compilort  b>-  rbp  Dominion  Bureau  of  [  Sentiment  In  the  steel  inriustry  piichigan  ana  Penjis>  Uania  get.j:neir  | 

upr’ivn  f^w  signs  of  Sfafistirs.  r^rordod  gains  in  the  first  |  has  improved  because  demand  has  Production.  In  Canada,  the  Dexo-  0 —  T*  ■  ■■  - - 

hiivf^  apponrod,  AV  week  of  Augu.st.  The  railway  freight !  increased  lately  despite  the  auto-  limestone  can  economically  be  > 


quieter,  j  the  business. 


:ar  in  •.■1:.'^  upryvn  f^w  signs  of  Statistics,  rpcorded  gains  in  the  first  ^  has  improved  because  demand  has  Proauciion.  in  Ldu<tu<i,  ui«  ^  V 
uch  inoroases  .appOxired,  AV  week  of  August.  The  railway  freight !  increased  lately  despite  the  auto-  limestone  can  economically  be 

ecov.'ry  jieriods  ha  .  p  been  marked  movement  was  more  active  and  a '  mobile  and  farm-implement  Indus-  ®xP^oited  in  relatively  few  places. 
V  increased  h'-r’nwng?  from  slight  gain  was  shown  in  high- 'tries  being  off  season,  while  the  ^^ort  Norman  field.  Moose  Dome 


uv  increased  rx-r’  .  .  . . . .  ^ . . . .  x...  ... _ _  _  _ 

banks,  but  this  t;un  such  advances  grade  hond  prices.  The  increase  in  [  railroads  still  are  virtually  out  of  newly  discovered  Clearwa- 

ha'/e  not  a.-  y^r  taken  place.  The  the  adjusted  index  of  bank  clearings  |  the  market.  The  Increase  is  due  to  structure  show  the  greatest  com- 
fiou  of  new  funds  into  existing  and  had  an  important  effect  on  the  com- 1  slightly  heavier  buying  by  at  least  niercial  possibilities  inasmuch  as  on 
IV  enterprises  depend.s  on  busi-  posife.  Commodity  and  common ;  some  of  the  miscellaneous  lines,  these  structures  the  Devonian  lime- 
'>  confidence  In  future  pro.specfs.  stock  prices  showed  reaction,  and !  without  any  one  distinguishing  it-  stone  occurs  so  near  the  surface. 


federal  trading  on  the  stock  exchanges  was  ;  self  particularly. 


While  the  Devonian  limestone  is 


money  are  not  .ideipiate  .substitutes  less  active.  '  Steel  prices  are  firm  all  along  the  I  formation  in 

for  :ncrea.=ed  private  inve?ring.  Two  of  the  six  major  factors  re-  line,  but  there  is  a  note  of  warning  | drilling  is  tediously  slow  ana 

'Triv-at^dv  liniinreri  expenditures  corded  gains  in  the  first  week  of  that  accidents  may  occur,  in  view  of '  dificult.  there  is  compensation 
for  in:rroA  pment.=  and  extensions  of  .August  over  the  same  week  of  1937.  the  short-lived  break  in  hot  and  that  production  is  expected  aX  so 
The  facHiTies  of  production,  trans-  High-grade  bond  prices  and  specula- ,  cold  rolled  sheets  a  fortnight  ago.  |  ° 

por*ation.  communication,  public  tive  trading  moved  to  a  higher  posi- *  some  details  of  which  have  leaked  |  "Valley.  Cost  of  drilling  wells 
ut;l:r:es.  and  trade,  tend  to  be  .elf-  tion.  The  decline  In  carloadines  out.  Three  sheet  mills  cut  prices '  from  one-third  to  one- 

perpei-ua^ing  because  they  yield  and  wholesale  prices  was  11.7^  and  $4  a  ton  in  sales  to  the  automobile  i  ^u®rter  the  cost  of  drilling  m  Turner 


profit.=  .  some  of  which  are  in  turn  lb. 2^  respectively.  A  decline  of  industry.  The  breach  was  soon 
reinvested.  By  contrast  emergency  was  shown  In  the  index  of  mended  and  the  sheet  market  is  re¬ 
public  expenditures  tend  to  be  self-  common  stocks.  » ported  to  be  firm  at  the  old  level. 

terminating,  for  they  cannot  be  in- !  ■  ■  ■  ■  - - 

definitelv  continued  We  shall  know  l  ^  ^  ^  _ 

New  Responstbthttes  of 

or  not  it  is  stimuL^fine  a  new  ilow  •  ]\/frtnnCH»mt>ni‘ 

of  pri^•.•lte  funii.5  f-ir  the  inip.ove-  i rJ  MflMgCrfiCffl 

men?  of  orir  farilities  of  production  *  ■  •  - - 

and  distribution."  !  (Continued  from  Page  3) 


The  breach  was  soon  |  Valley. 

d  the  sheet  market  Is  re- 1  The  opening  up  of  a  few  such 
le  firm  at  the  old  level.  I  f’dds  as  the  Clearwater  structure 

_  I  promises  to  be,  will  make  Canada 

1  a  great  factor  in  world  oil  produc- 
fioo  Already  becoming  each  year 

Of  Increasingly  important  due  to  devel- 

fopment  progress  in  Turner  Valley, 
the  opening  of  one  or  more  new 
__  fields  will  make  '"anada  the  largest 

I)  .oil  producing  factor  of  the  British 


Stock-  Taking 
Time  for  the 
Investor  / 


if 


CANADA’S  EXPORTS 

IN  JULY  BELOW  ’37  ,  important  duty  "o 


Totalled  $78,719,899  as  Com¬ 
pared  With  $100,142,396 
a  Year  Ae(o 


I  (Continued  from  Page  3)  producing  factor  or  me  tiruisn 

moderate  size  are  necessarily  too  And  that  will  always  ha  the  most ,  ^ 

:  far  removed  from  the  factory  to  be  expen.sive  way,  '  ’.”  7'’  Z  xocn^^=(wL 

'able  to  get  the  point  of  view  of  the  I  don’t  know  specifically  how  |  ®  Hicrihminn  fariu. 

employees  and  a  full  understanding  i  these  things  should  be  worked  out,  .®  .y®  ‘  nemntinn  nb 

of  their  problems.  It  is  plainly  an  -  but  I  know  it  Is  high  time  we  do 

i^mportant  duty  of  management  to  j  some  straight  thinking,  wim  the  pro- 1  ^  ^j^ns 

have  the  contacts  and  the  conse-  bable  result  that  we  shall  have  fo  ,  ,  Rrttioh  Cmnira 
;  quent  understanding.  change  many  of  our  traditional  I  _  ’’  _ 


quent  understanding.  change  many  of  our  traditional 

Unfortunately,  management  too  ’<1®^®. 
often  insulates  itself  from  Its  em-  For  example,  even  though  all  em¬ 
ployees.  It  would  almost  seem  that  Pl®yces  and  many  employers  main- 
some  exer?jtives  feel  that  thev  can-  that  a  workman  is  not  a  ma- 


J1  VE  rOAL  PRODITTIOJr 

0?’a"a  —  Coal  production  in  Can¬ 
ada  during  June  amounted  to  923,113 
tons.  Piiummous  coal  output  totalled 


Ottawa  —  The  value  of  Canada's’”®’  Preserve  a  proper  dignity  if  they  chine,  most  employees  would  be  sub-bit  uminous  7,950  and 


exports  in  July  was  .?73.719,S99  as  i factory  people, 
compared  wph  >7.8,307,834  m  J'lnej  Still  others  make  their  headquar- 
and  5100,142,396  in  July  of  last  year  '  ters  away  from  the  plant,  for  one 


physically  better  off  if  they  were 
'  treated  like  machines.  This  could 
I  be  amplified  in  many  ways  and  at 


or  the  first  four  reason  or  another.  This,  a  growing  J  want  to  make  ju.st  |  business 


ilgnito  T.>.903  Ions. 

little  encouragement  to  hazard  the 


Another  way  In  which  we  must 


months  of  the  present  fiscal  year  number  of  executives  are  finding,  is  °’’®  point.  ^  IVe  buy  our  machines  |  ^^nother  way  in  which  we  must 
arr.o!int  to  .5286.072,01,6  as  compared  a  mistake.  For  years  the  executive,”.’!’'’^  c’^'cept  in  0  '’ci.'’  f®''  cases  thinking  is  to  realize 

wi'h  5387,951,132  for  the  correspond-  offices  of  our  company  were  in'})”®’®  ’  *®-'  ”’®  ond  after  "’p  ,  business  can  continue  to  exist 

ing  period  of  1937,  ,a  dcel-.ne  of  26  '  New  York  City  for  the  excellent  rea-  j”'®  acquired  thein  we  niust  iceep  ;  jg  ^  useful  servant  of  so- 


The  decline  in  July 


son  that  New  York  offers  large  ad- 


them,  in  good  times  and  had. 


compared  with  a  vear  ago,  which  vantages  from  the  selling  point  of  ’”®chine  manufacturer  would  con- 
_ vioxv  R„t  cx.  ,ox  frx„x,  'ic®’’  renting  out  a  valuaole  ma- 


was  the  l-'th  consei  iitive  drop  as  view.  But  heing  so  far  away  from  1 

comp.ared  with  the  previous  year,  our  factories— the  nearest  one  wag  cime  on  the  basis  that  rent  was  to 

wa.>  equal  to  21  per  cent,  the  drop  in  Philadelphia — it  was  difficult  fori  ®  ’’  i 

in  the  previous  mon'h  having  us  to  sen.^e  the  temper  of  our  em-  j  ”’‘^®-  ”  ”®®’^  ”®’  b®  ’®»’®”  ' 

amt-unted  to  32.2  per  cent.  ployees  And  they,  quite  naturally,  i 

Exports  in  .July  consisted  of  Can-  had  the  usual  feeling  about  "absen- 
adian  manufactured  goods  amount-  tee  ownership ’’ .Since  we  have  moved 


having  us  to  sen.-e  the  temper  of  our  em-  j 
ployees  And  they,  quite  naturally,  i 
if  Can-  had  Ihe  usual  feeling  about  "absen- 


carc  of  when 
.made  it  idle. 


a  plant  shutdown 
Yet  that  is  the  way 


clety.  It  has  no  vested  rights.  It 
operates  under  a.  charter  from  soci¬ 
ety.  If  it  fails  to  serve  society  It 
will  in  time  die  from  lack  of  nour¬ 
ishment.  But  before  that  happens, 
society  may  take  the  matter  into  its 
own  hands  and  revoke  the  charter, 
which  it  has  the  moral  right  and 


ee  ownership ’’ Since  we  have  moved  ’^®  JP-irs  has  arranged  undoubted  power  to  do. 


ing  to  566,917 


while  export.;  of  .  the  executive  offices  back  to  the 


foreign-produced  goods  amounted  ti, 
Sll,8®4.977. 


i  ciety  at  present  cannot  do  that  le- 


exports  in  July  were  a?  our  employees'  problems  and  point? 


(OOO's  omitted.) 


utive  offices  back  to  the  J' ®'.”P^.°>‘®®®- 1  ciety  at  present  cannot  do  that  le- 

Phihidelphia  factory  we  have  been  Speaking  impersonally,  it  is  not  |  ^an  pass  laws  which  will 

ill  a  hetter  position  to  understand  ” 's  shortsighted;  for  ; 

oyees'  problems  and  points  ))  ®”  ™®°  ”'‘®  vV*. !  F”’  I  “7”  certain  that  an  Increas- 

Certainly  we  are  better  able  ,,^®,®  cannot  buy.  Inevitably  1  number  of  the  owners  and  man- 


of  view.  Certainlv  we  are  better  able  ’1’®^  cannot  buy.  Inevitably 


W'heat  .  .  . 

Wh^nt  flour 
Fish  .  . 

Furs 

Che-?-  , 
Planek  and  .* 


Autoi  find 

Copper,  par’iiily  mar 
factured 

Nickel,  nnmanuf  ar  i  d 


IT’’  to  give  our  employees  an  under-  Pa.vs  J'^^ses  :  a-erg  are  not  that  shortsighted.  For 

.  .-landing  of  management's  problems.  ”  .J eveo’  one  of  the  papers 

7:ia(,  Not  long  ago  it  was  ”®cessary  ; '”'®®'  ^®®P*’® ,  which  will  be  presented  at  the  gen- 
zn:  for  us  to  lay  off  some  of  the  men.  ;  ”0’  hu>  directlj  ,^53401,5  the  Seventh  Inter- 

1.92  1  One  of  th(uii  wanted  to  see  me.  Since  !  "  .  .  ®  ’’®®®'  Even  national  Management  Congress 

. fxi _ _ ,...x .  . . probably  none  of  our  comnanvs  em-  x,.-.,.,®. _ 


agers  are  not  that  shortsighted.  For 
instance,  every  one  of  the  papers 
which  will  be  presented  at  the  gen- 


’  250  office  was  only  a  fev.  hundred  feet ,  ’F  ”®”®  ®f  our  c®mpan,y  s  em-  t^’^ashington 

Vila  aw.ay  from  his  locker,  he  had  no  T’'®-'®®®  ®  ’®i  ®!'  ’’®®r*”S  ’or  his  ^  September  has  to  do  with  the' 

T63I  trouble.  He  tnid  me  the  common  but  own  use,  many  of  them  do  ’h®m  |  ^ghipg  between  management.' 

’  really  heart-rending  story  of  depen-  ®®  ul’im®’®  ®onsumers  when  theyij^j^^^_  and  socie.ty  and  especially  of 
dt  n'f.  lack  of  a  surplus,  and  a  black  j  ””  automobile.  They  e\en,  by  (he  resposlblllty  of  management.  ' 

_ _  _  -  ..  .  ...  I  £rrpJit  inrtirprtiAn  hiiv  fHo  hoarincyc  _  .  ”  . 


ALBERTA  r0\L  PROMT  (  TIOX 

Edm'.>nti.in.  —  i.'oal  proiluet t  m  fi  en 
Alb"’.— a  mme.s  in  Jun'’  amounii-q  • 
29S.237  ?on.-.  madf"  up  of  1  ts,:e22  toii.- 


ire.  1  could  not  do  anything  to  '  ^’®”'  >odirectlon  buy  the  bearings  typical  of  the  titles  are:  "Manage- 
1  him,  bur  I  could  and  did  con-,))®  )”®^®  ^®’'  f®c’ory  shafting  when  menfs  Resposibilities  to  Society," 
Vince  him  that  his  temporary  un- 1  !)®;’  ®®r®al  or  the  shoes  ••infjupnce  of  Technological  Prog- 

'  ( tnnlnvnient  was  necessary  bv  show- I ’b®’  ®re  made  in  factories  which  no.,Qix,nxx,oxit '• 


he  actual  figures  as  to  the  M”®  ®q'iiPP®fi  with  our  bearings. 


large  inventory  on  hand,  the  small 


Alii.st  Change  Rasic  Ideas 


raent's  Resposibilities  to  Society,"  I 
"Influence  of  Technological  Prog- ; 
ress  upon  Social  Development,”  1 
“The  Continuance  of  Free  Enter- ! 
prise,”  and  "The  Public’s  Concern 


of  hituminvius  i-fial.  7.95P  sub-iiitumin  j  volume  of  sales,  and  ihe  impossibil-  Another  basic  idea  which  must  be  Industrial  Harmony.” 


ous  and  .>1.96.6.  lignite 


ity  of  financing  further  additions  fo  changed  is  that  increased  purchas- 
’  inventory  until  we  could  move  p„wer  In  the  forms  of  lower 


-biruminaus  18.232  and  lignitv. i  wbat  we  airt’ady  had.  This  did  not 


changed  is  that  increased  purchas-  Trend  In  Right  Bireetion 

ing  power  In  the  forms  of  lower  Compare  this  with  the  program  of 
prices,  increased  yearly  wages,  and  of  the  1929  meeting  in  which  most  i 
social  security  charges  necessarily  of  the  papers  had  to  do  with  meth-  ; 


Business  Index 


feed  his  famil.v,  but  it  proved  to  him  g„cial  security  charges  necessarily  o  he  papers  had  to  do  with 
that  his  lavofl  was  not  done  to  gra-  must  reduce  nrofics  Hn  tho  xi.Ux.ie  i  f  ,  .. 

•ifv  a  sadi.stic  whim.  He  was  not  at  nf  ”1’  f.®’  >”®’®”®>"’’  Pro<l”ct>® 


all  hitter  when  he  left  my  office,  sidering  what  the  price  will’  buy 
Had  Tiiy  offioo  hoen  in  New  York,  been  Koing  down  for  nian> 

he  niichf  have  left  the  plant  in  a  ypara  jn  cnite  of  the  fnet  that  honre 


raii.««i  reduce  prorit.«;.  On  the  whole,  for  increasing  production  and 

prices  of  Industrial  products,  con-  reducing  costs — very  few  with  social 
sidering  what  the  price  will  buy,  questions.  The  trend  is  undoiibted- 


Bank  I)pbir«  Juno  . 
Wholo-salo  Prior,?  -  .May 
Pig  Iron  Juno 
Ster!  Juno  .  1 

Employmont  July  1  . 
Construction  Juno 
Eloctrir  Output  k.w.h.) 

Juno  ...  1 

Grain  In  Storf-  Aug.  •'> 
^Vheat  -  bus. 

Othor  Grain  ’uus.y.  . 
('ar  Loaiting; 

Wofek  Auk-  ^  ... 

Oumulari’.’o  ... 

Battwaiv  fuming-: 
C.P.R.  (JroiAs  Wook 
-Vug.  1 J 

C.P.H.  not  Juno  ,  ,  . 
C.K.R.  Gross  Work 

C.Syft.  not  Juno . 

Trade  In  .liiiic*: 

Export  . 

Importa . 


C»J  37.'>  Ions 

100  -101  *00.3 

m..‘> 

^20  (>28  100 


I  mond  to  .stiia.sh  windows. 

I  I  .suiipose  It  is  iinpos.sihle  for  one 
:  who  ha,«  not  experienced  if  fo  real- 


have  been  going  down  for  many  ly  the  right  direction.  And  the  j 
year.s  in  spite  of  the  fact  that  hours  responsibility  is  squarely  up  to  , 
of  work  have  been  shortened  and  nianagement.  No  other  factor  is  in  a  ! 
total  yearly  wages  have  been  rising,  position  to  bring  abotit  the  needed  ! 


There  is  no  other 
investment  ser'vice 
available  at  a  price 
to  compare  with 
that  offered  to 
subscribers  of  The 
Financial  Times  at 
$*^.00  A  YEAR 

Ask  your 
Bank  Manager. 


TXTHEN  there  is  a  change  in  the  trend 
of  the  market— and  a  new  upward 
trend  now  appears  to  have  been  defin¬ 
itely  established  — the  investor  should 
carefully  consider  his  holdings  in  the 
light  of  developments  since  the  purchases 
were  made  as  well  as  the  possibilities  of 
the  future.  Economic  conditions  affect¬ 
ing  business  and  finance  are  constantly 
changing  and  these  changes  must  be 
gauged  in  their  relationship  to  the  secu¬ 
rities  market  if  the  investor  is  to  safeguard 
his  interests  and  share  in  the  increased 
earnings  of  better  times. 

<1  It  is  a  time  when  careful  considera¬ 
tion  as  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor’s 
position  as  to  both  security  and  capital 
appreciation  as  well  as  income. 

i  Through  its  HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new  pur¬ 
chases.  This  in  addition  to  a  compre¬ 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  commer¬ 
cial  and  financial  conditions  and  the  in¬ 
vestment  markets. 


And  except  during  periods  of  husi- 


what  uncertainty  of  eniployinent  rips..  depression  profits  haven’t  se- 


means  to  a  worker.  He  leaves  home 
in  the  morning  happy  in  his  pros- 


changes  equitably  and  economically,  i 
One  of  the  clearest  statements  of  , 


peets.  .At  quitting  time  he  finds  a  I  production  per  man-hour  resulting 
notice  that  he  need  not  come  back  1  from  improved  machines  and  meth- 


riously  suffered.  This,  of  course,  has  '  enlarged  responsibility  of  man- 
been  made  possible  by  the  increased  agement  that  I  have  seen  is  one  con-  i 


■r  17,n|ne,xt  day.  How  Is  he  fo  face  his  I 
,,  p  wife?  How  is  he  fo  pay  the  rent  i 


been  made  possible  by  the  increased  agement  that  I  have  seen  is  one  con-  ' 
production  per  man-hour  resulting  i  tributed  by  James  F',  Bell,  chair- 
from  improved  machines  and  meth- >  ,„,Tn  of  General  .Mills,  to  a  sympo- 
ods.  Part  of  the  savings,  voluntarily  on  management  to  be  conduct- I 

or  under  pressure,  have  been  divid- i  hv  the  forthcoming  International' 


She  yinancfal  Sfmes 


8. «,  and  the  grocer;  the  Instalment  on  p^  between  the  consumer  in  lower  i  .Management  Congress.  I  can  close 


the  radio  I" 

.Solution  Is  rerfalii 


I  prices  and  employees  In  higher ,  ,his  article  with  no  more  adequate 


.$.9  21. ->008  -  8 

.?T7n  .^82  ci<’fl<-it. 


.  I  Hill  IS  ,  erwiiii  wages;  a  fairly  adequate  remainder  .spnimary  than  that  given  by  Mr. 

That  we  shall  have  to  find  a  so-  has  gone  to  the  stockholder  as  his'nell: 
lliition  I  am  certain.  People  must  ,  profit.  An  excellent  case  can  tic  “rnril  rcccntlv  management  was 
[live,  and  iliey  should  have  a  reason-  made  for  the  theory  that  one  of  the' 
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41.1  I  able  certainty  tliat  so  long  as  they  important  cau.ses  of  depressions 


22  1  I  do  live  and 


Balance  . +  7T16  24.'> 

Sfoi  k  Market  I 

Shares  week  ending 

Aug.  13 .  123  .',',18 

Copper  Aug.  17  -lO'J  cents  N'.V. 

Wheat — .Aug.  17— -Oct.  68  4^  cents  Winnipei 
*As  coa3pa.’'ed  with  corrc.sponding  periou 
year. 


tliey  can  have  at  least  the  neces 


to  work,  that  too  many  producers  have  failed  i 


1®  synonymous  with  owneisliip:  today 
,  it  is  synonymous  with  trusteeship. 


in  trust  the  investment  of 


arge  ijjp  stockholders. 


It  least  the  neces-  to  distribute  to  others  a  large  ,hp  .stockholders,  and.  still  more 

saries  of  life.  5\'e  already  have  a  enough  share  of  the  savings  and  so  imporianl.  it  holds  in  trust  the  .iobs 

small  measure  of  unemployment  re-  have  made  it  impossible  for  them  to  of  ihp  workers.  In  the  perform- 

lief  and  old  age  benefits.  If  Indii.s-  >  buy  the  increased  production. 


Copper  Aug.  n  -19',  cents  N.i .  jlici  anti  old  age  neneiits.  ii  innii.s- '  buy  the  increased  production.  ance  of  its  trttstceship  it  is  respnn- 

•A5’TOmpf.'.i'»5trmrrr,^prnrng^^^^^^^  ®’'’""®’  S*'’®  in®ome  the  j  If  Is  certain  that  improvements  sihic  to  the  public,  for  tinles.s  the 

year.  !  year  around  and  security  after  a  ;  in  production  methods  will  continue  public  continuously  accepts  the  re- 

The  Canadian  Commodity  Sensitive  In-  man's  working  days  are  over,  popu-  to  be  made  in  the  future.  That  stilt.s  of  its  efforts,  the  stoekholders 
dex,  prepared  and  issued  by  Wood  Gun-  lar  opinion  is  likely  fo  force  the  ;  .should  make  it  possible  to  reduee  cannot  receive  dividends  or  the 


year  around  and 


dy  &  Co..  Ltd.,  moved  off  a  pom*  r 
ing  the  past  week  beint?  dov.m  at  55,1 


!7  as  comp-ircd  with  56  I  on  grailT. 


government  to  enlarge  this  pro-  pi  ices  and  inrrea:-e  wages  and  pre- 


August  !0.  This  IS  the  lowest  level  »;stab- 
.tshed  by  the  index  since  early  July. 
il:des,  steel.  <crap.  wool  "and  hogs  were 
unchanged;  other  corripiod;t;e.s.  notably 
wheat,  showed  declines 


In  .short,  if  business  does  not  suc¬ 
ceed  in  finding  the  meins  to  give 


fits  stil!  more.  If  a  fair  division 


cannot  receive  dividends  or  the 
workers  receive  wactes.  Without 
sound  management  capital  is  unpro- 


inade  of  the  benefit.-  few  Amenrans  diic?ive  and  labor  idle,  because  nei- 
wi!l  obiect  to  the  owners  .getting  .i.n  ther  oY  them  can  effectively  serve 


OUR  CREED 

Devoted  to  the  interests 
of  the  investinrj  public 
in  the  belief  that  the 
confidence  of  capital  is 
essential  to  the  stab¬ 
ility  of  finance,  the 
prosperity  of  industry 
and  the  development  of 
our  resources. 
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5'ou  may  ,<end  me  sample  copir 
obligation.  -At  the  end  of  thirty  da? 


’I  The  1  inani'.ial  Time,  without 
•ou  may  send  account  for  53.00* 


notably.’’'®'  J®’'  Security  it  will  have  to  pay  adequate  sh.ire.  55'ithout  that  in-  the  public  unless  management  pro- j 
•  the  bill  indirectly  through  taxes,  centive  private  capital  would  have  '  vides  the  connecting  link.” 


for  subscription  for  twelve  nionlhs  unless  advised  to  the  contrary  in 
the  meantime.  1  understand  subscription  will  include  "Hints  to  Inves¬ 
tors’  service. 


♦— Ir.  Great  Britain  12s.  a  year;  in  the  US.  $3.50  a  year. 
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I _ NEWS  OF  INSURANCE,  BANKING. 

CirCC  DACCIDIF  ITV  thPir  f'lnd?.  The  banks  have 

atti  ruadiDiLi  1  r  -  '■““’'cT;;  'sr  Bank  of 

Ar  HTC  A  DDC  A  D  A  MAC  special  demand  ia  - - 

Ur  l/lJnr  Itj/lIlnllLLi  the  bill  houses  gfalemem  < 

OF  BILL  IIIARKETi;%H!v£HiH 


MONEY  AND  EXCHANGE 


Bank  of  Canada  Statement 


suppor-t  to  be  a  lady  but  she  is  a  stif 
Republican.  " 

*  if-  *  I 

One  of  the  pre.af  problems  is  to  ' 
prove  ape  in  the  ra.-e  of  old-ape  pen-  i 


MAKE  YOUR  FIRE  INSURANCE 

ACROSS  C  ANAHA  I  pay  you  dividends  .  .  . 

T#fpntft  Mnrirlrt 


thot’  ,.  4  A  weekly  ptaiemeiil  of  the  Bank  of  Catinda  shows  a  pain  of  *.  or  njri-ape  pm 

nrnfift.'  h 'A  Dominion  and  provincial  short  term  securities  and  chartered  bank  o'*  i'"'  ’''^bccally  difficult  in  th 

e.srn  profits,  have  turned  to  hoid-  denosits  down  «i  1^4  01=;  Soiitb.  where  until  recently  no  pub- 

ing  gilt-edeed  securities  with  what  i  i-  i  t- c  #  a  •if  birth  record^  were  kept  ’ 

'  ompateo  with  a  year  ago  reserves  In  sterling  and  L.S.  funds  are  up  ncie  K*pi. 


‘is  called  bond  money. 


Mflfltff  si 

Qusbs,-  City 
•I  Ishn 
Htlltas 


Lait  jeat  $1,291,497  wai  retutned  to  our  policy¬ 
holders.  May  we  toll  you  how  you  may  participate 
In  these  diyidends  in  1939?  Write  or  telephone 
our  nearest  oiiice. 


London  Financial  Journal  Looks 
for  Problems  in  Financing 
International  Trade 

BIG  FIRMS  CLOSE  DOWN 


j  £  365.00n,0O0  415  per  cent.  Conver¬ 
sion  loan,  will  disappear  and,  inso¬ 
far  as  this  loan  can  be  converted 


$2,726,207,  Dominion  and  provincial  short  term  securities  up  $S0.7-!S,Oit2  '  ^  bo  my  wife  is  old  muff  to  pet 

and  other  Dominion  and  provincial  securities  down  $41,381,936.  Notes  in  ^he  pechen.  "  one  Southern  farinei 
circulation  are  up  $136,925,641,  Dominion  government  deposits  down  tRo-',  "only  she  dont  kno  her  aic. 


no'n  noo^Yi*  eilft  other  Dominion  and  provincial  securities  down  $41,381,936.  Not 


A*r>  CAliA-  AV/fliX  vail  UC  VA»tA*ClLCVi 

Into  a  long-term  obligation,  the  i.  ReseV- 


$7,331,898  and  chartered  bank  deposits  up  $21,187,045. 


I  "raw  matei  ial"  of  the  bill  houses 
I  will  be  further  restricted.  In  run-  j 


Heritage  of  Problems  From  short-term  gilt-edged  securi- 1  Gold  5und.  Countri« 

n  •  I  I  r<.  1  I  .  ties  with  borrowed  money  there  is, 


vTft:  Ai'g.  3rd 

eier'-ec:  | 

GoW  com  And  bullion . .  180  896  986 

Sliver  bulUon  . 

Sterling  ind  L'.S.  fundi .  24  870  85? 


Aug  lOtii  Change  in  week  Chenge  m  yea 
180  £83  959  —  112  007  -  1  062  451 


?he  is  the  only  wife  I  ever  had  and 
I  have  1  boy  56  yeres  old  and  1  ded 
ahed  of  him.  Po  t'  see  .'he  has  to 


24  870  853 
1  048 


24  8  2  811 
1  046 


Dropping  Gold  Standard  and  a  risk,  even  assuming  that  low|2.  Suhsiditry  Coin . 

Development  of  Mov^ible  short-term  rates  persist.  As  recently 

Bank  Rate  fbd  of  i936  it  was  demoa- [  '  'tmm.  end  Prov.  ihort  term 

_  strafed  that  there  is  no  relation  be-  I  . 

Lhndon— "When  the  bellicose  na-  Treasury  bill  rates  and  long- 1  '  Vrurw«”'. 

tions  have  exhausted  their  warlike  m  the  gilt-edged  m.irket.  I  (e,  oth«  Aecuriti®. . 

•  energies  and  international  trade  be-  prices  of  British  funds  might ,  ^  Totn!  rnveetmer.t 

gins  to  e:row  again,  how  will  it  he  public  confidence  were  dis- 1  •  Bank  premi:M^9 

financed?  asks  The  Ptock  Kx-  i 

change  Gazette  In  an  article  under  almost  Imper-  total  assets . . 

the  heading  "Will  The  Bull  Market  ceptihly  we  have  moved  into  a  new  I 

Disappear.’*  “At  this  .iunctiire  that  '^*^-  there  is  no  livelihood .  i  capital  raid  up  . . 

seems  only  a  remote  academic  j^nr  hill  houses  as  such,  the  banks,  2.  Rest  fund  . 

question,  but  it  is  a  big  and  broad  order  to  maintain  a  market  for  ^  • 

issue  that  arises  from  the  eontrar- .  •’''■fi’r  nail  money,  must  recognise  m;  v-xr.irim  . 

tirtn  which  has  at  lastt  begun  and  •'int  tlie  remnant  of  the  hill  mar-  Sh«r'e:ed  b.r.k,  . 

must  continue  in  the  London  Bill  •^^^  must  trade  in  high-cla.®s  securi-  (d)  nthcr 
markets.  It  has  been  announced  and  be  given  credit  .at  a  low  TOTALS  DEPO' 

that  Rcpves  WTiitburn  and  Cn,.  Dtd..  i  ' ^'hich  mpans  that  the  bank?  5,  Liabilities  javabie  abroaci 
has  been  taken  over  by  the  Nation-  supporting  a  new  kind  of  invest-  i6  AU  other  it.iiiities 
a!  Discount  Co.  The  largert  private  mfut  rni.'t.  That  the  hanks  will  ac-  |  total  LIABILITIES 

firm  of  its  kind,  established  in  1859,  oept  this  Inevitahie  course  without;  Patio  of  net  reserve  to  n 


Total  In^’estmenta 
7  Bank  preml:M^9 
8.  All  other  asi^ets  . 


LIABILITTES: 


;a!  Pomirion  .  .  .  . 
(bl  Provincial 
vc,'  Chartered  banks 
(d)  Other 


TOTALS  PEPOSITS. 
5.  Liabilities  ;  ayable  abroad  ..  . 


205  567  E71 
335  486 

205-4*7  S16 
322  343 

—  110055 

—  18  138 

T  1  2*5  001 
4-  162  "in 

118  ,829  060 

121  856  234 

4-  8  027  174 

4-  80  748  962 

52  3-9  284 

53  056  384 

-1-  877  100 

—  41  381  986 

—  9  995  96" 

170  -08  344 

1  656  557 
10  703  479 

174  412  618 

1  669  498 

3  546  464 

-  8  704  274 

-  12  941 

-  7  167  015 

-*•  29  S'l  959 
4.  1  032  433 
4-  62  689 

388  971  247 

385  403  244 

—  3  563  nos 

-t-  8!  905  083 

10  100  000 

1  848  414 
158  259  589 

10  100  000 

1  348  414 
159  106  200 

-1-  846  611 

+  604  698 

.^186  925  641 

14  595  100 

14  848  661 

4-  258  681 

—  7  331  898 

196  .572  768 

2  S45  £61 

195  447  853 

1  705  899 

—  1  124  913 

—  1  140  062 

-i-  21  1»-  0-15 
-1-  86.8  962 

214  013  820 

212  002  418 

—  2  011  407 

+  14  723  209 

5  249  415 

2  851  216 

—  2  398  199 

+  3,36  036 

2  00.  -  1  062  411  be  piirty  old.  Aint  that  verifica.shun 
1  952  --  2  "26  20J  like  the  ladie  sed  she  had  to  have  "  j 
'  _ ?_!2  Another  difficulty  is  the  means  i 


NORTHWESTERN  MUTUAl 
FIRE  ASSOCIATION 

NON- ASSESSABLE  POLICIES  ASSETS  $7.8*5.067 


ceases  to  exist  and  its  connections  may  ne  .inunien.  me  su^- 

are  now  transferred  to  the  second  ■  "’•••  df  l).a.cd  but  prob- 

largest  public  discount  company  ■  adopted  piecemeal.  Bills  by 

This  followed  the  intimation  that  themselves  do  not  provide  a  use  for 
William  P.  Bonbright  and  Co.  were/"  bankers'  cal!  money, 

I  A  T$  nifAmatiT'fi  ie  frx  laf  Kill 


cept  this  inevitable  course  without;  Ratio  of  net  reserve  to  notes  »nd  dnpo-it  UabilUiPS  wa?  l 
hesitation  mat'  be  doubted.  The  SUg-  rent  the  pre.  ioue  a-eek  and  60. 02  per  cent  the  preceding  yea: 


388  971  247  385  408  244  —  3  663  008  e 


granted  if  there  is  enough  property 
to  make  the  assumption  fair  that  no 
outside  aid  is  needed. 

Id  one  case  It  was  held  that  an 
organ  indicated  some  familv  vveaith 


but  ever  since  we  red  about  having 
a  radio  to  help  the  cows  give  milk 
we  moved  the  orgin  in  the  she.l  and 


[  A  resident  of  Indiana  reports:  "I 
have  no  property  except  one  hnv*  ■ 
a  nervus  breakdown."  i 

¥  •¥  46 

A  woman  of  obvious  refinement  ' 
!s  somewhat  confused  about  the  sys¬ 
tem  of  Investigation  It  1?  also  in- 


BEFORE  YOU  INSURE  -  CONSUL 

CONFEDERATION  UFE 

AsS  SOCI  AsiriON  Vm 

HEAD  OFFICE  •  •  ,  TORONTO, 


shutting  dow'n. 

Such  developments  are  not  tinex- 


"An  alternative  is  to  let  the  hill 
business  disappear,  and  if  and  when 


pected;  indeed  they  have  been  "-ade  /'“vives 


urged  ’from  high  quarters  as  thc'»’ai"^s  can  discount  the  bills  as- 
host  means  of  meeting  changes  that  ^nmns;  trade  is  then  financed  by 


look  like  being  nermanent-  for  the  woiiin  maKP  mr  rigin  ■  .-..c.iriry  act.  selves,  rneir  Kin 

Kill  Hieooiintinr  hiisine's  which  -vvae  i  for  the  hanks  would  have  '' ifh  its  st.gning  the  foundation  was  hut  for  their  an-„.arr-  nu-  ,  ,  • 

CO  imnoi  tanr  a  nart  of  V  itv  ac-  •’"•■*  R*’"  tuoney  nut  For  a  system  of  taking  C4tre  of  morons,  pitiful  and  alarming  are  I  ®  week  end  or  a  week 

!.  „  ri-ioE-  indiisf'v  The  their  elasticity.  The  fur-  the  old,  the  needy  young,  the  unem-  some  of  the  letters  which  p-"ir  in  .^”^.'  ^  .  ''•"t'^''-8li  it  h.as  h. 

tendenrv  ^al’  for  hu=ine'=ps  com-  alternative  would  he  then  for  Plftvcd  a.nd  the  handicapped  One  of  to  the  hoard,  to  (rovernors  and  to  .  •'if''''  "'c  haje  hi 

mercial'or'’ banking  to  combine  .and '  '’f  England  To  provide  rre_  the  things  which  was  not  included  the  MDiite  House  "  “  . 

^sume  a  imUeS'.M^ngththatTmanV"  substitution  for  call  money  by  I  m  the  act  hut  which  follows  natur-  •  . 

cr  concerns  cannot  hope  to  show.  I  •’’D'lns  l^iHs  from  the  banks  at  mar  ally  in  its  tram  is  the  attitude  of  “My  bors  is  eone 
Thi.s  is.  Therefore,  but  tardy  recog- :  l^^^tcad  of  the  official  min-  mind,  abundantly  shovvm  In  3.090.9oa  j,  pen.shun  for  hi 


Ratio  of  net  reserve  to  notes  and  dopo-lt  Uabil'ties  was  55. S6  per  cent  compared  with  55  2!  per  I  t'omprRhGn?ihlP  hPT  that  pov- 

the  prs.  .r,u^  A-eek  and  60.02  prr  ccPt  the  prsooding  year.  [  ernment  expects  the  public  to  sup- 

— - - —  '  ■  - - port  its  agents,  hut  she  is  willing 

^  m  m  Listen  to  this  rather  touching  let- 

Seeking  Easy  Money  „„  „ . 

P  iAri]-~nc  At  t  ‘When  my  husband  and  I  came  in 

In  Th.  nIw  York  He^aM  Tribune  I" 

--  -  _ — a— somerinR  would  rrjmo  to  visit 

hree  years  ago  President  Roose-  Thev  wan*  it  not  orlv  for  theni.  j  "• 

signed  the  social  security  act.  |  selves,  their  kin  and  their  children  !  ^ thinking  about  if  since 

h  its  st.gning  the  foundation  was  hut  for  their  animals  as  well  w„.  wondering  if  she  planned  to 


Bnnk  CJparinss 


fDirector?') :  |  ’^1'^'“ 


Ha'.k  rlc-aririf.*  in  (  an.'do  for  r'v*  « 
.^iifTUst  11th  and  oomparLoD-i  Trifh  a  y 
fellow. 


trade  is  then  financed  by  Three  years  ago  President  Roose-  They  wan*  it  not  only  for  then-i. 
This  would  make  for  rigid  -'Igned  the  social  security  act.  |  selves,  their  kin  and  their  children 

.  for  the  hanks  would  have  '' hh  its  signing  the  foundation  was  hut  for  their  animals  as  well.  Hii- 


1  Mo-treal 

2  Torv-'.-> 

3 

4  \‘anro’j'4»r 

O'tawsi 
T  Uuf'Oof 

3  London 
I''  r  nlpa-'y 
1 1  Sam’’  lohn 


^  wnrd  cnv^:n  du^'ini.  tbf-  ?r^?R.p  period 
POrinS.^  thL%  yoar.  aniountf-d  to  mn?. 

_ _ til;*!!  in  'h(‘  ( 'o-rpcpond’nc  p*-r- 

:da  fir  tw.  ..  .ir-d  md  of  1931  when  It  was  47n.441  tons, 
with  a  yv.-ir  a,.n ,  During  the  ni'.nih  ..f  .’ii!;,',  :ms 
jjjj,.  ‘  ye.ar.  inward  c.irco  was  le.-^s  than  in 
$  '  , 'he  I'.irresp'indm-  iir-riod  o:  l;':i7  or 

39  “49  950  96  606  651  oj  T“n^  cnpina-eii  with  .54  486 
109 .312  021  •):22“h.51  .  .  ,  ,  T  .  ,  '  f 

27  521  000  ,94  95919  tens  in  .lilit  o*  'i,,.  In  Inly  of 
15  577  523  18  136  90’  1  his  year  oiitw.a'd  cargo  ■w.assiight- 
346 -01  '^.5  20-^9  !.'•  more  th.an  in  .tiily  of  1137,  ihe 
4  392  902  4  921  53  .  •  rorrespondin.g  ficur.'s  being  .52,338 

9 'v*!n  rci  7j-9-''i^ens  compared  wrb  .o'i,.3o.'i  i.-.ns 


4  332  902  4  92153. 


j  The  main  thing  which  applicants 
'for  social  securUv  seem  to  want  to 
'know  in  t.heir  letters  an,l  in  their 


harH  faett  annarent  for  discount.  Getting  rid  'n'Ters 'received  annually  by  the  Sp- 

fhl  nac?  tew  Lra  ^"•'1  Standard  and  a  movable 'nial  Security  Board,  that  the  state 

consolidation,  'however,  .'hoiild^  he  Rank  rate  was  too  simpl^e,.  It  has  left  "wes  a  living,  albeit  slim,  to  its  cifi- 
approached  hv  the  grouping  of  f  he’-.tage  of  problems  which  have  yet /^ns- 

smaiier  concerns  into  reasonably  applicants 

Sized  units  and  not  'ny  already  large  1  -  ^00^  m  tre"7  ette^'^eeH"  th  " 

UNION  OF  CANTON 

need  to  he  ro.ig  own  ‘  ‘  ;  1 /^AITinPO  PAIITDAT  course,  there  is  no  such  thing 

important  concerns  ^h^  P^s ,  ArfllllDpi^  PAMTAAI  ^  promised 

would  no  be  a  diffio'  one  ^aie  •  ALVUIULJ  l/UniAUL  I  s^ve  in 

OF  BRITISH 

fiiipiina.en.  ,  promises  of  politicians,  are  Last 

reasonstoprev^l.  instead  of  human^^^^^^^  .  I  gaining  the  notion  that  this  Is  wha.t 

considerations,  the  moiement  would  Will  Make  Offer  to  Minority  social  security  means. 

'^tl'*^his  era  Stockholders  on  Completion  i  Politicians  hav^  played  hob  with 
“Discounting  of  hills  m  th's  Preliminaries  old-age  insurance  plan  In  Okla- 

aF  4^KeQn  mr»nc»v  no  mn^or  ■nroviflPS  *  rdimiliarics  i  _  .  . 


Fome  of  the  letter?  which  p-'ur  ^  if  ha?  been  i2  w.^nMa 

to  the  hoard,  to  Governors  and  to  ,  14  E9trr,nto»  . 

the  MRiite  House  ^  entertain  guests  in  the  style  m  Brartfarrt 

•  /  ’  „  J  .  I  in  which  we  used  to.  we  would  do  U  P.t.-t-am'.igh 

Dear  Govnor.  reads  one  lenen  •  he.st  to  make  her  romto,  table.  '  ^  ?,‘,r5v:,h,.. 
My  hoxs  IS  gone  blind  an  so  I  want  j,  j,,.  j  23  .'hv-h.^'.Uv 

f  '■  k”""  "le  TO  write  her  an  invi-  i‘, 

is  blind  I  cant  work  with  him  and  ^^d  why  "o  N/'v.v'tmir 

C4int  make,  no  money.  must  she  eome  out  to  stay  with  us?" 

Another  writes:  "Our  mule  died  Indicative  of  the  way  social  se-  42  SamVa 

and  the  welfare  worker  wont  eive  curity  cards  are  regarded  as  wealth 

«  •  •«»  ..  "hkl  to#'  rs*!* 

us  her  assistance  in  making  a  rr.ip,'  jtself  in  the  deep  Soutn.  there  is  the  j  6ee  r'inrn  Aih'rt 

A  proud  mother  communicates :  story,  perhaps  apochryphal,  of  the  Ichi  L.thhrirfK,. 


is  blind  I  cant  work^wlth  him  and  ^^d  why 

C4int  make,  no  money.  must  she  come  out  to  stay  with  us?  ' 

Another  writes:  "Our  mule  died  Indicative  of  the  way  social  se- 
and  the  welfare  worker  wont  eive  curity  cards  are  regarded  as  wealth 
us  her  assistance  in  making  a  r.r.-ip."  Rself  in  the  deep  Soutn.  there  is  the 


1 1  Rr.,.’ra  .  . . 

14  ETmonto''  .  .  . 

Ih  Brantford  .  . 

IV  pptH-horouph 

15  Windsor  . 

22  Foit  V.  iUiarr* 

2*1  ShD^hfook*? 

2  4  Kl^pb/npr.  . 

2.1  Mod?«  J:vm 

Moopton 
^  ’  0  batham  . 


proud  mother  commuuir^itF^? 


personal  visits  to  the  board  is  "how  "How  much  money  can  I  ge’  for  my  social  seruri'y  agent  who  rpiei\e6 
do  I  collect  my  $,30  a  month?”  twin*.  Dudy  and  Boppv?  Thev  .arc  a  visit  from  a  .Negro  with  seven 

Of  course.  There  is  no  such  thing  ffood.  strong  babies  and  so  I  ought  cards  which  be  asked  to  be  Trans¬ 
as  a  blanket  $30  a  month  promised Mrs.  -  hec.iu_se  found 

at  any  time  or  to  any  one  save  in 


RTO  Lf/bhridgo 
Brandon  . 


Rates  of  Exchange 


2  133  064  2  51=  7:0  Vnj.mxim. 

710  454  747031  •r.-m-  I, - 

623  267  fiti  “  .1  1-.., .V„ 

977  3.33  960  61.1  B.ink  r,|  M. 

4J.3  ,324  =31  "3  I  ' 

701  -42  74H  002  ! 

637  25,5  72'  ‘-4!  '  s-.-i.-, 

49.8  179  .-.US-:' 

484  359  526  062,  ■ 

I  132  50,5  1  072  5.0  '  ,  '  ■ 

13  7  "9.5  200  -20  '■ol' 3  •  ■ 

2'.'0  98.5  .375  506  |  '  '-w  ••  ,lap’ 

46"  38S  445  219  i  I  '  .'err 

311  034  299  99“  1  Prisiu—.  .  , 

204  06)  771  30.3  2.35  21'-  J  ev’itzr  rl  .nd  . 

-  I  Unll.i.-.i  ,  . 


Mr. 

C 


!  both  her  kids  are  scrawny  and  she  that  he  hfid  won  them  in  .i  dice 
i  gets  $30  a  month,”  ■  ?ame.  Nothing  like-  preparing  for 

u  u  jt  :  that,  rainy  day! 


not  have  been  so  long  delayed. 

“Discounting  qf  bills  in  this  era 
of  cheap  money  no  longer  provides 
a  livelihood  by  itself  and  if  it  can-  j 
not  live  there  need  he  no  waste  of  I 
energy'  in  keeping  in  existence  or¬ 
ganizations  that  have  no  other  .ins-  | 


special  conditions.  But  the  populace.  @^®ts  $30  a  month." 
aided  and  abetted  by  the  fanciful  ¥  ¥  ¥ 

promises  of  politicians,  are  fast  The  lengrhj  to  which  applicants 
gaining  the  notion  that  this  Is  w'hat  are  ready  tr-  go  may  be  seen  from 
social  security  means.  this:  "I  hai'e  wrote  you  hefor<>  about 

Politicians  have  played  hob  with  my  mothers  aid  I  no  ivomcn  who 
the,  old-age  insurance  plan  In  Okla-  i  are  getting  the  aid  .a.nd  I  wan'  some 


yrw  PLANT  FOK  TORONTO 


[  Big  Gain  Outwaid  Cargo 
I  From  Port  of  Saint  John ; 

Maritime  Bureau  The  Flnaiirlnl  Time* 

I  ,1nbn.  -  -Tn  the  -Trily  traffic 


Tarrvntn.  -  Twinla.iy  Wool?  ( n- 1 Natipnal  Harbor  Hoard  ;  H 
fii'.a  I  I/imitpd,  now  bt^int:  in*  ot 1  Mt  •''fd  forth  That  tboTO  wa?  on  in-  ‘ 
Oniario  chaiipr  with  a  inpival  of  1^8.704  tons  of  outward  j 


L-'  S.  dnllar 
C  fin  riolNr 


TO  KEEP  IDENTITY 


London,  Eng. —  Announcement  is 


tification.  Either  the  experts  'vith.made  of  the  conclusion  of  negotia- 


jhoma.  causing  Federal  aid  to  be  ;  to  I  know  I  dont  have  children  h'l*  iT^ation  of  $lii0.eoo  has  leaseh  lO. eon  '  cargo  through  the  pert  of  Paint  j  _ _  ^ _ _ 

I  withdrawn  for  two  month?  until  the  I  wood  git  some  if  you  gave  me  .  square  feet  ,.f  floor  sp.aec  in  Toionto.  j  John  for  the  seven  months  period  of  in-.  ni-TTiP  twlv 

i  matter  was  cleared  up;  and  recent  :  monev.  M\  hii.shand  ia  a  coal  miner  '•'he  plan*  will  bo  oquippeti  w!iti  Lj.,p  curren'  vear  from  t.nnuar''  to  '  '  -.11 

.reports  I^ndicate  that  the  G.overnor !  but  he  wont  get  much  work  or.  ac-  total  h'lndlcd  outward.  '  p 

of  Onto  has  jeopardized  the  Federal  count  he  is  left-handed.  Let  me  cnan-ifacure  and  finish  hand-kn.**lng  I '•"''’■'•e  that  time  wa.'  hi,.,tfid  tons  4  lv5,,:-,t  pen  is.  a,“  r  .nipared  wir;, 
■  prunt-in-cTld  by  makin?  political  ap-  know  about  the  motherA^  aid.  ya.’-n?  In  addinr.n.  hand-knlrted  >rar-  cnmpnrf^d  tnn?  in  th*'*  ri'or.  .n  Juno  l.T?t  yta:.  ;in  ;nrrfas- 

'  peals  through  letters  sent  out  by  the  As  an  illustration  of  the  p^'rfert ,  nit'nts  will  b**  produred.  correspondinp  period  of  1037.  In-  nf 


';**  '*"*  ^  t  A  K  f  *u  TT  4  T  ■  prant-in-aio  r>y  making  poittirai  ap-  know  about  the  motnerAS  aia. 

their  capital  must  fin.^  ^  peals  through  letters  sent  out  bvthe  As  an  illustration  of  the  perfect 

lary  enterprise  J  fba  !k' la  f  *k  ''"'u  I  ,  ' ''•"ef  of  the  old-age  asst.Mance  hu- .  faith  that  all  one  has  to  do  is  to 

the  process  of  attrition  go  om  shareholder  of  the  British  Oak  In- ;  ^eau  to  its  clients.  i  indicate  need  is  this  succinct  mis- 


|.Tu1.5.  The  total  handled,  outward. 
I  duritig  that  tinu'  wa.'  '"i7.,8f"l  tons 
compared  »i'h  stt  odh  tt.ns  m  the 
corresponding  period  of  If)37.  In- 


Ednionlon  —.lime's  ni.ake  •  r,.:un- 

crj.  luu'cr  in  .-vrorr’a  .amoun’ed 
4  955. .■,■.7  peinlf..  a.“  r.inipan-d  wir';i 
r  ;.e.'.  .n  .J-me  l.a.si  \-.  a:  ,  au  m.  reas" 


The  issue  1.S  interesting  also  for  the  surance  rompany  for  the  acqtiisi- ;  al  #  at  ■  iiVl  ‘  ,  M-nm^n'  in  ’lndiatia- 

hnnkings^^'tem  which  has  fo,^  tmn  of  the  controiUng  inte-^t  in  '  ^,p  $30- 1  “Dear  M^dam-Me  and  the  kids  are 

London  discount  market  so  conien-  the  last  named  other  pvery-Tuesday  scheme  have  done! back  In - and  have  no  place  to 

leqt  an  adjunct.  Sran^e  .  nm ’Ll  wm  ^  an'  »he  pul- -  live.  Thank  you.” 

No  Startling  Fhange  !  X  "^fcom  the'  VnL  Z\Lnce  '’’•rik  that  the  millenium  I  The  person, allzed  Santa  Cla'is  is ; 

“These  developments  present  no  nf  r-or.fr.n  tn  r,„r^K.,=o  "a.'  indeed  .arrived  for  them  |to  be  invoken  in  person,  one  client 


ieqt  an  adjunct.  ;  sh-areholders  in  the  British  Oak  In- 

%-  i  surance  companv  will  receive  an 

No  Startling  Fnange  ,  'u  ■ 

-  I  offer  from  the  I  nion  Insurance 

"These  dei’elopments  present  no  (5f,f,jpfy  Canton  to  purchase  their 
startling  change  Ever  since  Bank  holdings  on  similar  terms,  as  soon 
rate  was  lowered  to  2  per  cent,  six  gj,  j^ppppj.gj.y  preliminaries  have 


In  Colorado  the  vote  of  the  aged  threatens.  "Dear  Mr.  Roosevelt,  I 
has  put  into  the  state  constitution  hai’e  written  to  the  Mayor  and  to 


JO  THIS 


years  ago  and  rates  in  the  -'hort  ppp„  ,p,p„  y^p  of  the  "  "'•,7;'^'''"  I 

loan  market  fell  to  a  fraction  of  1  I  nriD.'h  Oak  Insurance  Companv  will  '^ose  over  sixty  MTien  I  reived  any  relief.  Now,  if  you  cant  : 

per  cent,  there  has  been  no  reason-  pp  pg^^jp,,  g,  heretofore  from  its  ^ 

able  margin  of  profit  in  rnmiing  ,jpg^  office  at  81-82  Cornhiil,  Lon- c '"iplicatinns  of  it  and  to  fight 'Sam. 

hills  with  borrowed  money.  This  is  p- '  it  as  ruinous  thev  were  met  by  an|  The  "Govnor’  is  again  implored  to. 


undoubtedly  one  of  the  results  of  -p,,^  ^,.g^  registered  on  "J  ^  somtliing  hy  .3  woman  wno  asks:  |  TN 

Cheap  monev.  hut  it  is  not  the  only  Ortoher  28,  inos.  as  the  British  Oak  ^re  determined  to  hang  on  to  theirl'T’an't  I  have  my  old  age  penshun  ^  Tl 

or.  indeed,  the  governing  fact.  Like  pp„^fp  A.ssoeintion  Limited.  In  1017  , a  ,  .v,  i  ^  ^  I  I 

all  businesses  or  Industries  the  adopted,  and  a*  T"’"  ‘Y''  ^  ...  '  ■  f 

_ _ Kill  rr^r,rh-nt  JTTPW  mtlior  _ 1  _  _  1  j . . .  -z _ , .* ^ .  »  iniTirPsslon  that  ha?  sot  around  “Poor  PpdIo?  pppartm^nt.  an-; 


YOU  OY 


London  hill  market  grew  rather  ore  vigorous  poliev  was  .signalized  •'t'l'resslon  that  has  got  around 
than  was  established.  It  exists  to  ,he  purchase  of' the  hiisino.ss  of ,  largesse  of  social  .'ecur- 


finance  international  trade,  •'^ritn-  the  Merchants 


Manufacturers' 


impression  that  has  got  around  "Poor  Peples  Department.”  an- 1 
about  the  largesse  of  social  secur-  other  letter  is  head.  "Pires:  M'e  j 
ity.  The  gold  mine  in  the  sky  whieh  come  ton  you  just  for  a  litel  advise.  ! 


modities  moving  from  Dan  to  Beer-  m.^ufance  Companv,  and  the  acqnt-  ^tovernmenf  to  an  ,n-  Are  we  old  people  intitled  00  a 

Sheba  and  between  Chin.a  and  Peru  .jtjpn  „f  g  larger 'premium  income.  Y*"  a  tretemen*  Fr  a  desmit  living 

were  financed  hy  a  hill  payable  in  ^pn  vears  later  the  underwriU  dividends;  thev  are  from  ower  county  welfar  hoid.  Now 

London;  that  is  to  say.  credit  ivas  jng  .an  into  difficulties,  and  there  theirs.  Ithe  one  that  dictates  too  the  hord  is, 

given  until  the  goods  passed  inlo  fniinup,]  a  capital  reronstruction  ——————————————————— 

consumption,  and  those  encaged  in  accompanied  h,\-  a  i.riining  of  the  J  /c  A  P' 

this  highly  expert  business  of  judg- .  coinmitnienfs — ivhereupoii  the  com-  MTXaUiaTXCe  MS  d  I 

liig  the  credit  worthiness  of  firms  in  pany  entered  info  Its  modern  stage  F  .  »  .-.-.j-.  g-i#- 

distance  lands  kneiv  the  value  of  a  of  devclopmeni,  witli  Siiillers  Limit-  £  flc/CoC/f  iC/ll 

bill  hy  "smelling  it.”  I  ed  holding  the  tnilk  of  the  shares.  - - - - 

"Pheap  money  would  not  have;  and  evidence  of  prosperity  up  10  Rcprod.iced  from  "The  Maple  l-raf,"  fifld  orifan  of  thr  Montre.l  Life  lniuranc»  Co. 

killed  the  movement  of  commodi-  jn  1997,  however,  the  acci- _ — _ _ _ — 

ties,  nor  hindered  the  fina.ncinc  ofjfipntand  marine  underwriting  did  I  A  life  insurance  policy  issued  on  ■  compound  interest  Is  continuously 
that  trade.  The  essential  difference  noi  maintain  their  previous  sue-  a  regular  plan  combines  protection  :  increasing  the  asset  value  of  his 

i?  that  inTprn.'itional  trade  ce^a,  and  the  deficit  on  the  former  in  rase  of  death  with  a  complete  in- :  policy.  When  the  cost  of  carryinc: 

phrnnk.  and,  serondly.  when  n  steri-  was  sufficiently  suhAsfantial  to  re-  vestment,  propr^amme.  A?  a  contract.  I  the  life  Insurance  risk  i?  taken  into 
ing  bill  5vas  no  longer  a  gold  hill,  rjuire  rectification  out  of  capital  re- ,  it  is  unici'ie  because  there  is  no  account  the  rate  of  interest  allowed 
another  impediment  was  put  in  the  sources  in  the  following  manner;  other  .similar  way  of  accomplishing  is  found  to  be  very  genero'js. 
way  of  international  trading.  No  one  •  The  company  commenced  1'137  1  in  a  single  instrument  the  various  „  ,  i>,  j  : 

kneiv  what  pounds  sterling  would  vi-itli  ,a  capital  of  £17.6.000,  consist-  funcuons  that  are  performed  by  a'  i  oiirv  i.tiBn  iTOTlRion 

fete'h  in  dollars,  francs,  Shanghai  :  jng  of  l,000,oon  ..rriinary  sliares  of  life  insurance  policy.  There  are  j  All  regiilnr  life  insurance  con- 
riollars  or  .Japanese  yen,  not  to  en-  iSs.  fid  each,  with  "s.  fid.  paid,  and  .several  requirements  for  a  good  in-  tracts,  contain  a  policy  loan  pro\i- 
cumher  the  list  with  p?sos,  mark.s  |  concluded  the  year  with  an  addi- ,  vestment  and  all  of  these  are  found  sioii  and  money  can  he  obtained 
or  roubles.  Ilional  1,000  shares  of  £1  each,  fully  '  in  a  life  in.suranr;;p  contract  issued  '  from  the  company  speedily  and  se- 

"Regrettahle  though  it  may  he  paid  —  on  the  latter  a  premium  of  on  a  regular  idan.  'cretly  by  the  policyholder.  Tnsfe.ad 

that  I-69ndon,  which  has  prided  itself  £180  per  share,  or  £  ISO, 000  in  nil.  Safety  of  principal  is  guaranteed  of  the  necessity  of  depositing  good 
on  being  the  hub  ^f  the  trading ;  was  received.  This  sum  w  as  divided  hy  the  assets  of  the  company.  In-  collateral  with  a  bank  the  life  in 
■w'orld.  should  be  losing  the  outivard  j  into  £130.0on  to  form  a  fund  to  cov- |  vestments  made  by  a  life  insurance  surance  policy  has  a  loan  value  that 
signs  of  its  importance,  the  faultier  the  deficiency  on  the  contingency  company  must  conform  to  the  re-  is  always  available  if  an  emev.gency 
lies  not  w’iTh  I.-ondon;  international  ;  Insurance  business,  and  £50,000  for  riuirements  of  the  Dominion  Insur-  should  arise. 

trade  has  dwindled.  Totalitarian  '  investment  reserve  fund  —  the  lat.  anee  Act  and  these  investments  are  Ordinary  investments  and  assets 
States  have  tried  to  restart  trade  ter  amount  being  Taken  up  in  addi- *  supervised  hy  the  Department  of  are  normally  subject  to  seizure  by 
between  countries  bj*  quotas  and  tional  shares  of  the  Merchants’  and  Insurance  in  the  most  careful  man- !  creditors.  In  the  event  of  death  the 
comraercial  anangements  that  are '  Manufacturers’  Insurance  f'ompanj , .  ner.  Experience  has  shown  that  the  proceeds  of  life  insurance  policies 
little  better  than  crude  barter;  and  and  the  premium  thereon  used  to  policyholder's  savings  are  among  payable  to  preferred  beneficiaries 

the  hi.ghly  merhanised  credit  sys- .  cover  losses  in  contingency  insur-  the  safest  investments  in  the  world,  are  safe,  and  cannot  be  taken  to 

tern  of  the  nineteenth  century  hasj  m  n  experienced  by  the  subsidiary  A  life  insurance  policy  is  always  sati.sfy  debts  incurred  by  the  insur-; 

been  put  out  of  action  hy  devices  company,  similar  to  those  of  the  'vorth  face  value  at  death  or  ma-  ed  during  his  lifetime.  1 

that  can  only  last  while  the  popn- •  British  Oak.  Thereafter  the  shares  turity  and  usually  when  the  proceeds  j  If  all  other  requirements  are  met 
kation  of  what  were  once  trading  of  the  subsidiary  appeared  in  the  are  paid,  cash  is  urgently  needed.  |  an  investment  should  provide  for 
communities  .ire  willing  to  submit !  halanee  sheet  of  the  parent  concern  .  M’hen  a  forced  .sale  is  necessary, ;  appreciation  in  value.  Death  must 
to  str.ange  nostrums  imposed  on  at  £ldn.45n.  otiier  assets  often  have  a  habit  of  i  occur  to  each  one  of  us  at  sometime 

therri  by  dictators  who  at  110  per-i  The  I'nion  of  Canton  already  owns  ,  shrinking  in  value.  '  in  the  future.  No  other  good  invest- 

iod  of  their  lives  ever  engaged  in  a  controlling  interest  in  a  number  |  A  prime  requirement  of  a  good  i  menf  can  give  the  substantial  ap- 
commerce  or  industry.  The  present :  of  other  companies,  hut  they  are  all  'investment  is  marketability.  Once ;  predation  that  is  inherent  soon  after 
state  of  affairs  may  last  longer  than  i  more  or  less  connected  with  Eastern  ,  "u?  policy  acquires  a  ca.sh  surrender  !- -even  long  after— the  policy  is. 
the  patience  of  the  hill  market,  and  business,  they  ,ire  the  British  Trad  value,  this  is  payable  on  demand  by  issued.  • 

so  may  the  rfigime  of  cheap  money  •  ers’  Insurance  t  omnanj',  China  Fire  "t®  insurance  company.  Even  in'  Thus  we  see  that  a  life  insurance 
which  is  contT,li“fl  h\'  governments  Insurance  Compani,  Far  Fasetrn  In-  times  of  dire  financial  stress,  there 'policy  satisfies  all  the  requirements 
anxious’ to  finance  social  and  rear- ■  surance  (  ompanv,  North  China  In-  's  no  difficulty  in  obtaining  payment:  that  a  good  investment  should  have, 
mament  schemes  at  as  low  a  cost  j  surance  Companv  and  the  Yang-tsze  ;  from  a  life  insurance  company  of  In  these  days  of  shifting  values  life' 

as  possible  !  Insurance  Association.  :  money  that  is  due  in  accordance  insurance  stands  like  a  rock  taking 

‘  “  '  p  f  ji  r  -n  ^  _ _ _ _  .with  the  policy  provisions.  'care  of  the  w'idows  and  orphans  as 

ro  em  r  g  .  fvrftTrtf  R  Hlf'ITFR  One  ini'estment  maj'  fail,  but  a  *  alw'ays,  but  in  addition,  is  reaui"  and 

"The  contraction  of  the  bill  mar-,  -  ...  •  .  insurance  company's  assets  are  willing  to  safe.auard  the  property  of 

ket  presents  a  problem  for  London;  l^ivesrock  roreipts  at  the  twi  .Mon*  placed  in  all  types  of  sound  invest- |the  living.  Through  the  medium  of 
banks,  and  also  for  Centr,al  h.ink-  real  stofkyards.  Point  St  (  harlcs  an  l  nients  and  thus  complete  divcrsifica- ■  annuities,  pensions,  matured  endow¬ 
ing.  'While  the  discount  market  -a-st  h.n  l.  during  the  fii>  six  month.' ,  obtained.  .An  individual  no-  ments.  cash  \a1iies  dividends  and 


Life  Insurance  Is  A  Good 
Investment 

Reproduced  from  “The  Maple  Leaf,**  field  or$fan  of  the  Montreal  Life  Iniuraoc 


BETI qHDERS  ... 

Zrge  or  sMAiy^y^ 


Copy 


Our  copy  department  viJl  assist  yon 
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ing  'While  the  discount  market  L.i-st  End.  during  the  first  .six  months 
functions,  the  hanks  find  .a  ^neces- 


as  possible  !  Insurance  As.sociatton.  1  money  that  is  due  in  accordance  insurance  stands  like  a  rock  taking 

"  T*  hi  f  r  f  il  r  -  n  ^  _ _ _ _  .with  the  policy  provisions.  'care  of  the  w'idows  and  orphans  a.s 

n?  em  r  g  .  fertTOC  I,  HFC'Ffl'T^  HlftTFR  One  ini'estment  maj'  fail,  but  a  *  alw'aj’s,  but  in  addition,  is  reaoi'  and 

"The  contraction  of  the  bill  mar-,  -  ...  •  .  insurance  company's  assets  are  willing  to  safe.auard  the  property  of 

ket  presents  a  problem  for  London;  l^ivesrock  roreipts  at  the  two  .Mon*  placed  in  all  types  of  sound  invest- |the  living.  Through  the  medium,  of 
banks,  and  also  for  Central  h.ank-  real  stockyards.  Point  St  (  harlcs  ami  gjj^j  complete  divcrsifica- ■  annuities,  pensions,  matured  endow¬ 
ing.  'While  the  discount  market  ’  “I.  '  tion  is  obtained.  .An  individual  po-  ments,  cash  \  a)ues,  dividends  and 

functions,  the  hanks  find  a  neces-  months’ oV  1937.  arc  reported  'as  ••'’yhol’^P'’  could  not  possibly  pro-  policy  loans  far  more  money  is  riis- 
sary  outlet  for  call  money  which  the  cnttlc.  fi9.8C9  head  (compared  f'”’  suyl?  R  spread  for  his  own  '  hiirsed  every  year  by  our  life  insur- 

hill  houses  rtin  against  hills.  Now  44.19!  he.adi;  calves.  102,033  (92.-  personal  investments,  hut  through  ance  companies  to  living  polic.vliold- 

that  trade  bills  have  dwindled,  the.oioi.  h.ig.s.  146,456  (159. 632);  sheep,  the  medium  of  his  life  insurance  he  ers  than  is  paid  on  account  of  death 
money  has  been  used  to  finance  1.5.272  (ifi.fifi.D:  horses,  1S,S60  (IS, S42).  j  obtains  real  diversification  -another  claims  So  do  not  forget  that  a  reg- 

Treastiry  bills  allotted  each  week.'  - -  - —  I  important  reqtiisife  of  a  good  in-  ular  life  insurance  policy  fulfils  all, 

^But  though  there  are  more  Treas-  M.ARITnfF  POKE  OFTPl'T  vestment.  the  reqiiircment.s  laid  down  for  a 

*ury  hills  there  are  also  more  com-  pg,,.!.  [  1,  .  •:  k  \rnrit*mcs  proJ  M’hile  a  policyholder  does  not  re- 1  good  investment  and  is.  in  addition, 

petitors,  for  there  arc  Exch.in'tc  41,5, ,375  tons  of  coke  tri  the  firs*  a  cash  income  from  his  life  the  most  nccessar?'  and  valuable 

Funds  and  various  Central  banks  to  half  of  the  uur*  iit  year,  according  to  insurance  polict-  during  the  premium  asset  that  any  man  with  dependents' 
RTSVide  with  shurt-term  maturities  ;  a  federal  report.  |  paying  period,  the  fact  remains  that  ■  can  possibly  possess.  j 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

Rin  GORDON  MASTE^ 


SHERRin  GORDON 
SECOND  QUARTER 
PROFIT  STEADY 


Operating  Returns  of  $163,847  j ‘“greased  output 
Contrast  With  $164,674  in  comparaUveiy  smt 
Previous  Period  BAJNKFIELD  C< 


^  I  1  »>»  ■  •  I^rect  recovery  amounted  to 

Cmntn  57.21  and  mill  concentrates  coutalh 

VJUCU  M  rUUUCLlUn  gold  representing  an  additional  $2.17  ! 

— - - — — — -  !  par  ton.  Total  reco\-ery,  therefore, 

As  Indicated  In  figures  published  |  f*'iiiO'Jnted  to  J2.38.  The  difference 
last  week,  gold  production  contln- 1  51  50  per  ton  unaccounted  for  Is 

'  ues  to  mount  In  most  cases  Among  :  ^tttrlbuted  to  circuit  absorption  and 
the  6  companies  below  had  two  new  j  normal  differences  in  mill  heads 
highs  :n  July  while  another  showed  I  tailing  assays. 


TONNAGE  MILLED  UP 


increased  output.  Declines  were 
comparatively  small. 

B.AJVKFIELD  CO'SOLID.^IEI* 

Bankfleld  Consolidated  .llines 
during  the  month  of  July  treated  4.- 


were  Officials  expect  that  a  75  ton  daily 
production  will  be  reached  during 
the  present  month.  Based  on  the 
Eli  above  figures,  a  direct  recovery  of 
.llines  :  516,000  per  month  is  expected,  with 
ed  4  I  value  of  concentrates  about  $5,000 


115  ton.s  of  ore,  a  new  high  record, '  month.  Costs,  not  including  de¬ 
fer  production  of  $57,017,  second  velopment.  are  estimated  at  $4.25 1 


Toronto  Bureau  The  Kinanriai  Timet  i  for  production  Of  $a7,017.  Second  '  eiopment.  are 
Toronto  —  .Sherritt  Gordon  Mines  highest  production  for  the  year  and  |  P®^  ton  treated 
ltd.  '  h.ad  an  operating  profit  of  fourth  highest  since  commencement  Since^^  milling 


Since  milling  started,  approxlm- 


,BIG  MASTER  CONS. 
AND  SELBY  LAKE 
PLANNINGJ  DEAL 

Latter  Buying  Block  of  Former 
and  Option  on  Another 
Block 

TO  FORM  NEW~COMPANY  | 

Toronto  Bureau  The  Financial  Timet  | 

Toronto.  —  Shareholders  of  Big 
.Master  Consolidated  Gold  .Mines  are 


IJELLICOE  CONSOL.  lANACONDA  OIL  CO. 
GETS  INTO  ORE  AT  1950  FT.  DEPTH 

Drive  to  East  on  First  Level :  Number  One  Well  Located  On  1 


Strikes  Section  Located  by 
Drilling 

Toronto  Bureau  The  Financlat  Times 


What  Is  Known  as  Steveville 
Structure 


Toronto  Bureau  me  rin.ancial  Timet  Anaconda  Oil  Co..  Ltd.,  reports 
Toronto. — The  long  drive  to  the  that  the  company’s  well  on  the 
east  on  the  first  lev«]  at  .lellicoe  Steveville  structure  known  as  Ana- 


Consolidated  Gold  Mines  is  getting 
out  into  the  ore  section  secured  in 


conda-Stevrville  No.  1.  has  reached 
a  depth  of  1..S50  ft.,  the  Ids^-inch 
casing  being  carried  at  l.fllS  ft.  The 


Ltd.  h.ad  an  operating  profit  of  rouri.n  nignesi  since  commencemenT  .Master  (  onsoimated  Gold  .Mines  are 

$153,847  before  deductions  for  of  production  in  May,  1937.  Average  a^ely  S7„a43  worth  of  gold  has  been  notified ’of  a  special  meeting  to  be 

tajies,  depreciation  and  deferied  de-  recovery  was  $13.56  per  ton  In  the  '  coucen-  held  at  2  15  p.m.,  August  23,  King 


tajies,  depreciation  and  deferied  de-  recovery  was  $13.56  per  ton  In  the  '  coucen-  held  at  2  15  p.m.,  August  23,  King 

velopment,  in  the  Quarter  ended  pretious  month  otput  was  $55,442  trates  averaging  v60  per  ton  recov-  Ed^^ard  Hotel,  Toronto,  to  ratify  an 

Tune  30,  l''-3S  ns  compared  with  from  the  milling  of  $4,000  tons  of  i further  treatment.  agreement  between  the  company  and 

profit  of  $164,674  before  similar  ore.  an  average  of  $13.56  per  Selby  Lake  .Mines  Ltd.  The  a'gree- 


j  diamond  drilling  last  year,  although  |  well  is  logging  satisfactorily.  The 
i  approximately  200  ft.  of  advance-  company  own.s  1.760  acres  on  that 
ment  is  necessary  to  bring  the  drive  ®fructure. 

out  to  the  most  interesting  area.  The  report  further  states:  "Roy-  | 
The  drive  has  revealed  showings  of  alite  30,  situated  on  a  sub-lease  : 
quartz  and  some  good  assays  have  .granted  by  the  company,  viz.,  L.  S. 
been  secured  although  no  vaiue.s  are  11-32-18-2-5.  came  Into  production  • 
available.  Ahead  of  the  drive  lie,  in-  in  June  and  is  one  of  the  largest  j 
tersections  obtained  In  hole  No.  70,  crude  oil  producers  in  Turner  Val-  { 
which  returned  $53.55  over  1  ft.  and  ley.  Its  initial  flow  was  2.270 1 


write-offs  In  the  prevlou.s  quarter.  Record  high  production  for  Bank- 
Du.-lng  the  period  covered  by  the  was  set  in  Nov.,  1937,  when 


trates  averaging  $60  per  ton  recov-  Ed^^  ard  Hotel  Toronto  to  ra’tlfv  obtained  In  hole  .No.  70,  crude  oil  producers  in  Turner  Val- 

ered  for  further  treatment.  agreement  between  the'comnanv pnH  returned  $53.55  over  1  ft.  and  ley.  Tts  initial  flow  was  2.27f 

- -  Selbv  l  ake  Mme  "  Ltd  T^ralree  feet.  Hole  No.  69,  bbls.  and  a  "potential”  of  1.518  bbls 

Midwal  Oil  &  Gas  Had  men{  provides,  for  the  sale  to  lelhv  ' [“ter-  and  an  "allowable"  of  562  bbls.  were 


report  tJie  company  milled  156,410  o'l'put  amounted  to  *61,454  from  j  _ and 

tons  of  ore.  avainst  145,6.S3  ton.s  in  ■  f'lns.  or  $15.76  per  ton  Toronto  Bureau  The  Financial  Times 

the  first  quarter,  resulting  in  pro-,  For  the  first  seven  months  of  the  Toronto  — Midwal  Oil  &  Gas  Co. 

ductlon  of  6.h95.223  pounds  or  cop- ,  curr.snt  year  the  company  had  pro-  ,  gross  reven'ie  of  $7,331  in  the  ^ 

per.  1.429  544  ounces  of  gold,  and  diictioji  ^of  $374. i3)  from  treatment  year  ended  May  31  1938,  which  after 

48.467.92  ounces  of  silver.  ot  26,il7  tons,  a  per  ton  average  of  rovalfv  and  eas  tax  reductions  . 


Midwal  Oil  &  Gas  Had  meni  provides,  fo^  the  sale  to  lelhv  I thre^e  inter- 

Revenue  of  $7,331  in  Year  «  ;»;»», «<  B.e  evi 

Toronto  Bureau  The  Financial  Timaa  additional  3i.5,000  SharCS  at  10  CentS  i  ‘ 


the  first  quarter,  resulting  in  pro-.  For  the  first  sevi 
ductlon  of  6.698.223  pounds  of  cop- ,  curr.'^nt  year  the  c 
per.  1.429  544  ounces  of  gold,  and  diiction  of  $374,737 
48,467.92  ounces  of  silver.  ot  26,717  tons,  a  p^ 

Net  amount  realized  by  sale  of  7,- 1  $14. Oj.  Following 

49.3.474  pounds  of  copper  was  5661.-' of  monthly  results; 
S27,  which,  less  adoustment  in  value  To™ 

of  copper  inven'ones,  c.arried  at  ‘  *  * 

H'orklnET  of  qurirf^r,  jan  .  . .  !*442 

■left  net  incom®  of  From  .  ? -‘jji 

this  IS  deducted  ?i9'..'vi!  .is  net  eost  j  ;  .aff„5 

after  crodi'in.g  i.-uis  metals, 'Mav  .  4 

le.aving  realized  op-r.atmg  profit  at  4  its 

.$163,547  as  .above.  i  - 

_,'lst7mo,i  la.a.s.  C6  "I" 

Tonnage  iriilled  dur’.ng  the  second :  _ 

quarter  was  somev  hat  h.gher  aver- ,  RAro.VNF.  CON 
acin.f  p*=‘f  titi'"  a?  com- 

park'd  'vl:^  l  -’S;?  tonp  -^ul.}  prodiiutinn  i 

♦hp  first  o’nrtpr.  prcordint:  to  E.  L.  foUdat^-i  ?n] 

Bri^'vr..  Thp  cop-  A  ihk.^ne  (r-ild 

prr  rnn'‘^r.r  of  ore  "'as  approxi-  <S^4.“2]  rnmparF'd  fo 


r>V  Rif-  Mactc”  sections,  close  together,  which  as-  granted.  This  well,  however,  has 
le  of' nntinne  $S.37  across  3  feet.  $38  85  over  only  had  one  aoidiration  and  a. 

00  shares  at  10  cents  ^  115-47  over  5  ft.  second  acidi;^ation  will  undoubtedly  | 

wHwai’ nn'T  ra'-."'r„  i  per  sha;-e.  this  being  a'^pproximatelv  ^  On  the  second  level  a  second  “““'^i'^erahly  increase  the  output  | 
«- fai  I  balance  of  stock  in  the  Big  .Mas- 1  ^aise  has  been  started  and  will  be  "The  comp.any  also  sub-leased  L.'' 

On  taking  up  of  the' ““Tried  up  fo  the  fir.st  horizon.  Ap-  S.  5  of  Section  32-15-2-5,  which  cor-' 


Tons 

Milled  Rerovery 
I 


tons,  a  per  ion  average  or  rovaltv  and  gas  tax  reductions  shares  a  new  company  will  '  PTOXlmately  45  to  50  ft.  of  advance-  ners  L^S,  11  on  which  Royalite  30  is; 

Following  is  a  comparison  amounted  ro%fi  "a  After  the TeTr  J  Ontario  charter  I  m^nt  has  been  made  to  date  with  S';  ' 

■  J  ®  I  having  capitalization  of  3  000  oon  the  raise  now  nearing  the  ore.  Ltd.,  have  drilled  a  well  on  L.S.  5  to  , 

expenditures  including  depreciation ;  oi  lu  .u  mi  ,  .  ,  .v  i  450  ft  ”  i 


of '"$ri7"o"Vhero*  wa=*T  ner  p'ro^^^^^  shares  $1  par  to  acquire  all  the  as- 1  Two  short  raises  put  up  from  the  (  L430  ft. 
$650  for  the  year  before  income  tax  Master  company.  In  crosscut  on  the  fJilrd  level  off  the 

Balance  sheet  as  at  May  31  1938  return,  Big  .Master  will  receive  1,_  main  west  drive  are  believed  to 
shows  current  assets  of  $.3  803  most-  shares  of  the  new  company  have  picked  up  the  flat  downward 

ly  rash  against  enrrent  liabilities  "of  allow  a  one  for  three  stock  dis- ‘  extension  of  the  ore  from  the  sec- 
.'350  There  was  no  revenue  during  mibution  The  new  company  will  i  ond  level.  Below  the  second  level 
the  vear  from  the  “Brooks  Lease  ”  P®lhY  Lake  options  to  pur-  the  vein  appears  to  lie  around  the 


I  shows  current  assets  of  $.3,803  mosl- 
:  ly  rash,  against  current  liabilities  of 
I  .'350.  There  was  no  revenue  during 
the  year  from  the  “Brooks  Lease.” 


Siscoe  Deepening  Shaft  j 
To  2,500  Foot  Objective 


New  Discovery  Copper 

At  New  Ribago  Property; 


aginp  t -i"  ioiir  per  daTi;  lorn-  BAYOWF  rONSOLTBATKi)  i  At  JNew  Kibago  Property 

pared  with  1  -'5-  ions  r-’r  dav  in  -'uly  production  at  Bayonne  Con-  i  - 

.Kp  fj.,.,  quartpr  arro.rd'.ng  to  E.  L.  foiidatr  i  M:nes  .subsidiary  of  Grull  '  Toronto  Bureau  The  nnanclal  Time, 

‘..g,  j2ger.  The  cop-  M'ih.k.-r.e  G  ild  Mine's,  is  reported  at  Toronto  —  A  new  copper-gold  dis- 
per  confer.r  of  the  ore  "  as  approxi-  *H.‘'21  compared  fo  in  June,  covery  has  been  uncovered ,  and  is 

matelv  7  pound-s  per  ton  less  than  No  tonnage  figures  are  available  as  being  opened  up  on  the  New  Rihago 
m  the  first  nu.arter,  re.=ulting  in  an  yet.  For  the  first  seven  month.s  oi  Mines  property  in  Beauchastel  and 


tribution  The  new  company  will  1  ond  level.  Below  the  second  level  _  .  j 

give  to  Pelhy  Lake  options  to  pur-  the  vein  appears  to  lie  around  the  Deepening  of  the  shaft  to  it.s  ob- 
chase  509.000  shares  at  20  rents  and  '  nose  of  a  fold  which  plunges  flatly  lective  of  i 500  ft.  is  continuing  at ' 
500,0.00  shares  at  25  cents  exercis- ;  to  the  west  and  the  two  limbs  of  Siscoe  Gold  Mines  and,  according  to  ^ 
able  in  lots  of  25,000  shares  per  j  the  vein  around  the  fold  were  iudi-  northern  reports,  the  work  should  be  i 
month  commencing  within  3  months  !  rated  In  the  crosscut  on  the  third  completed  in  approximately  two  i 
of  the  date  of  incorporation  of  the  :  level.  The  management  plana  to  months,  following  which  four  new  j 
new  company  and  continuing  for  2  carry  on  further  diamond  drilling  levels  will  be  under  development 
years  from  that  date,  ,5no,enn  shares  j  underground  to  definitely  determine  No  diamond  drilling  has  been  done! 
at  30  rents  and  ;509.Pfin  shares  at  40  the  ore  possibilities  In  the  vein  at  below  the  present  deepest  working' 
cents  exercl.^ahie  in  lots  of  50.000  ,  the  bottom  level.  level  at  arnroximatelv  1  850  ft  it  i 


the  first  nu.=5rtor. 


the  first,  seven  months  or  Mines  property  in  Beauchastel  ronimencing  with 


increased  ens’t  per  pound  of  copper,  the  current  year,  production  based  Rouyn  townships.  Quebec,  accord- 
.although  the  ov  erall  cost  per  ton  of ,  on  monflil:  resuirs.  amounted  toap-iing  to  word  received  from  Roy  Web- 
ore  treated  v-as  sLghrlv  reduced.  '  prnximately  $250,596.  i  her,  superintendent  The  new  .^how- 


fire  treated  was  slightly  reduced. 

o  LEI TCH  WILD  iworkings  and  1,500  foct  north  of  chased  .^inn.u'Mi  ot  the  snares  ot  the 

the  fth  \e\e\  cQ.rr\e<i  o-  through- •  *  r  4*  u  •  nr^c/^nt  emith  hac  hf»pn  companv  it  shall  have  the  right 

out  the  period  b"  mean.=  of  under-  July  r-n’-ducuon  at  Leltch  Gold  Present  Bouth  ^  orkm„s_  ^  to  nominate  a  majority  of  the  board 

r.-ound  diamond  drilling,  and  re-  Mines  had  an  estimated  value  of  ■  oPon®d  up  so  far  tor  a  .engu.  o-  Jirertors 

suits  to  the  west  OI  the  main  shaft  $61,200.  a  new  all-time  high  record.  and  shows  .0  ft.  widm  of  p  =pcc’al  meeting 

have  been  rather  encoura,ging,  he,  and  compa.-es  with  output  of  559.- .  heavy  sulphides  carn^^^  annul,  "reetin;^  of  ‘  BiaL.sTe^^^^^^^ 


in  one  month  trom  the  purchase  of 
the  balance  of  the  first  1,000.000 
shares  and  continuing  for  20 


Ing,  located  1000  feet  south  of  old  months.  When  Selby  Lake  has  pur- 
workinrs  and  1,500  foct  north  of  chased  $100,0m0  of  the  shares  of  the 


PRIVATEER  OPENS 
HIGH-GRADE  ORE 

Narrow  Widths  Found  in  Winze 
From  1,000  Foot 
Level 

Vancouver.  —  The  winze  from  the 
l.OOO-fr  level  at  Brivaieer  Mine,  Ze- 
ballo.s  field  Vancouver  Island,  in 


33.5  In  June  and  the  previous 
Ilngh  iu  April  last  of  $60,903  Dnr- 1 5L  of  heavy  mineralization.  coufr  pi„  vta.tar 

ina  the  past  month  the  mill  handled  The  management  considers  this  J\. 

2.514  tons  of  ore  for  an  average  re-  to  he  the  most  important  discovery  dent,  repo. . .  ..at  since  June 
'coverv  of  $24.34  per  ton.  In  Jiine  vet  made  on  the  property.  Trench- 

2.359  tons  wei-e  milled  and  recovery '  in?  is  being  continued  to  determine  Yielded  ^a  ...actor  results 
was  $25.16  per  ton.  further  len.ath  possibilities,  suhs.antial  .unds,  were  t 

_ ed  by  the  company  and  tne 

Comparative  monthly  figures  fol-  _ _ _  .ug  aareement  was  entered  int 


‘  75  feet  and  shows  25  ft.  widtii  of  nf  directors  . 

heavv  s’ulphides  carrvlng  much  mas-  Following  the  special  meeting, 
I  sive  'chalcopyrite  with  a  farther  10  annual  meetin,g  of  Big  Ma.ster  will 


af  oO.OOn  ,  the  bottom  level.  level  at  approximately  1.850  ft.,  if  is  i 

ng  with- 1  - - reported,  but  the  favorable  ore  struc-  i 

I'ooo'ooo  Shearing  Continues  at  Upper  continue.  j 

ior  =1. 1  Seine  Mine  I.  h  Reported  ""  ' 

I  _  „  ~ — „  I  recent  drilling  northeast  of  the  pres- ' 

isofthe:  Toronto  Bureau  Tho  Financial  Time.  |  ^-orklngs  indicated  a  new  ore; 

me  righ  ,  Toronto.  Wm.  N.  McClintock,  j  pfructure  for  a  length  of  some  250  i 

he  board  ;  mine  manager.  In  a  recent  report  tc  |  ft  with  widths  from  2  to  4  ft.  and  ' 

I  Upper  Seine  Gold  Mines  offic  a.iv,  j  ggtj  values  from  first  sampling  from  i 
meeting, ;  states  that  trenching  on  the  Sawbill  $4.20  to  $24.50 

iter  will  I  vein  beyond  the  last  pit  has  reveal- 1  ”  ~  _ | 

‘  ed  That  the  shearing  continues.  Cut- 1  ,  1 


to  nomin.ate  a  majority  of  the  board  ■  mine  manager,  in  a  recent  report  U 
of  directors  .  i  Upper  Seine  Gold  Mines  offic  als 


W.  R.  .Waiter,  Big  Master  presl- ;  ting  across  the  shear  vein  about  980  ,  Blockhouse  Dome  Started 


dent,  reports  that  since  June.  193(,,feet  north  of  the  shaft  is  the  struc- 
diamond  drilling  and  surface  work  ^  ture  on  which  the  Williams  pit  was 
yielded  satisfactory  results  How--  ,  suck  High-grade  ore.  was  disclos- 
ever.  substantial  funds,  were  requir-  j  ed  in.  this  pit,  w-ith  considerable 
ed  by  the  company  and  therefore ;  fj-ee  gold  showing,  and  the  north 


Production  August  I5th| 

Toronto  Bureau  The  Financial  Timet 

Toronto. — The  Blockhouse  Dome  '' 


The  more 
particular  you  are 
about  your  tobacco, 
the  more  you  will 
appreciate  Piccadilly. 

PiccadiUy  is  a  real 
"London  Mixture"  — 
the  kind  preferred  in 
exclusive  English 
clubs.  Slow  -  burning, 
cool,  fragrant, 
Piccadilly  is  equally 
pleasing  to  the 
discriminating  smoker 
and  to  the  beginner 
just  getting  acquainted 
with  his  pipe. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


low; 

Tons 

•Averar* 

MUlcd 

Kecovprv 

$ 

ner  to. 

1 

Jan  . . . . 

2  36« 

49  954 

21  11 

Feb  . . 

2  263 

51  664 

22  93 

March . 

2  362 

59  192 

p.-.oo 

April  . 

2  590 

60  £03 

23.17 

Mav  . 

2  4.5,3 

59  905 

2i.42 

June  . 

2  359 

59  835 

25  16 

July  . 

2  514 

61  200 

24.3-1 

l.sit  7  mos.  193#*. 

16  907 

402  133 

23.  78 

ment  holds  a  large  interest,  is  open- 1  '  '  ' _ 

inr  one  of  the  best  ore  sections  yet  ^  RTTTTF  ARTFVGTftV  I  _  _  - IZ -  .  — 

developed  in  the  mine,  according  to:  „  !  .f  ,  "n.neial  Tlm.a 

an  official  report.  At  the  point Toronto— Annual  report  of  Sheep 
where  the  winze  was  started  from  “f  i  Creek  Gold  Mines  for  the  year  end- 

the  LOon-fi.  level  the  vein  was  split  ^C-oM  Mining  Co.,  is  report- ;  gd  May  31,  1938,  reveals  a  substan- 

into  several  branches  and  showed  1  $35_,S75  in  July  from  the  mill-  tiai  improvement  in  earnings,  finan- 

comparatively  minor  widths  although  ‘  of  2,544  dry  tons  of  ore  for  an  i  cial  position  and  ore  reserves.  Net 
running  fairly  high-grade  Width  average  recovery  of  $14. ,0  per  ton.  ,  profit  for  the  year,  after  taxes,  de- 
has  improved  with  depth  and  G  F. '  compares  with  production  in  preciation  and  depletion,  amounted 


PROGRESS  SHOWN 
BY  SHEEP  CREEK 

Earnings  For  Fiscal  Year  Up 
I  Sharply  and  Elqual  to 
20  Cents  a  Share 


the  agreement  was  entered  into  with  v-all  '^averaged  $.36  over  29  inches,  |  -[^’’s^nld  Mining  Corp.,  Lun-  , 

Selby  Lake  Mines,  w-hich  holds  pro-  v-ith  free  gold  eliminated.  The  vein  i  Twp.,  Nova  Scotia,  sched-  I 


perty  immediately  south  of  Bie  Mas- |  been  traced  fov  about  ’’Of)  ft  at  |  commence  production  on  Au- 

ter  Selby  Lake,  if  all  options  are  — hjs  point.  *  '  gust  15th  makes  a  new- addition  to 

taken  up.  w-ui  pay  into  the  treasury  i  jjip  importance  of  this  work.  Mr.  ‘  Canadian  gold  producers, 

of  the  present  and  proposed  new- '  McUlintoek  points  out  is  that  good  '  months  have  seen  conslder- 

company  a.  total  of  $617,590.  It  is  ore  ha«  been  found  in  a  structu-e  j  activity  at  the  property.  The 


f6,610) ;  "Utestflank  No.  3.  5,918 

(3,455);  'V$’-estflank  No.  1,  3.924  (4.- 


hat  this  w-il!  he  sufficient  related  to  the  main  vein,  and  at  a;  plant  has  been  enlarged  to  j-py  ffij,  ,1  293  (3.276) 


to  complete  the  necessary  develop-  i.OOO  feet’ from  the  shaft.  The  j  “J'  additional  tonnages  in  ,anan,an  now  com^o.s 

ment  w  ork  and  provide  funds  for  sampling  plan  of  the  TVlIllams  struc-  ciiTse  to  3^4  of  Tn'-n"r  ValWs 

■■  .-hen  warr.M.d  ,h.  main  v.,„  wm  ha ! 

“  I  “'’^liable  soon  following  receipt  of :  ;;  f  f,otalion  o^  ’n  anide  emt^r  slightly  over 

V  Ftilv  Prorinrtinn  I  some  additional  assays  The  tailings  i  Bher  flotation  or  05  anlde  equip- 

S  July  production  containing  about  2,000  tons  cf .  if  ultimately  found  to  he  re-  ‘  « _ 

LoWi’est  for  Some  Time;  material  has  also  been  sampled.  he  L^y^'’’®'’  on  official  mill  tests, 

_  reports.  I  Ihe  company  anticipates  high  mill- ■  East  MalartlC  Mill  to 

to  Bureau  The  Financial  Timaa  i  A  thorough  geological  Survey  Is  i  milling  costs  gg  Raised  to  1,500  Tons 


mill  erection  when  warranted 


ture  and  the 


Anglo  -  Canadian  now  controls 
close  to  321^  of  Turner  Valley's 


Toronto  Bureau  The  FTnanclal  Timaa  I  ^ 

Toronto — Annual  report  of  Sheep  j  Renc  s  July  Production 


nas  -mp.o  PQ  un  aepui  ana  u  -  •  j  ,  SIB  400  frnm  2  585  tons  Of  fj-:;  so:;  /,nnai  *  oA  oonfe  ncr  consideralde  period,  July  output  at  w-il!  be  available  shortly, 
MacDonnell.  consulting  engineer. , -’“ne  o.  *.513,41 '  irom  w.ooo  *uub  01  ^o  $3<s,o2o,  equal  to  20  cents  per  1  _ _ 

reports  that  the  last  155  sacks  of  treated,  an  average  0*  $14^08  per ;  gbare  on  the  1,875,000  shares  out-  '  pp  aTrioiintpri  tn  $1^1  OfiO  ao  Oil  O  J  ♦"  C 

ore  from  the  winze  showed  a  gold  .  Estimated  operating  profit  be- ;  standing.  This  compares  with  net  ‘  5*^  tIup  'anrt  '  Organizations  of 

content  of  73  ounces  equal  to  about  fore  taxes,  depreciation  and  deple- .  pf  $95,075,  or  five  cents  per  share  ’  T'-i  *  '  o-  Avp  Gon*! 

1,5  ounces  gold  per  ton.  In  the  hot- :  tion,  amo’onted  to  $9,506  In  July  as  '  jg  the  previous  year.  -LHy  of  las  year  Since  :  VI  6-  Are  i.on. 


Toronto  Bureau  The  Financial  Timaa  i  A  thorough  geologfral  fur^ey  Is  i  It.h  mining  and  milling  cotts 

Toron'o. —  Representing  the  low-  being  conducted  on  the  Upper  Seine  ^  ^  ton. 

est  production  for  any  month  In  a  ^  holdings  and  a  map  of  all  showings  property  consists  of  some  375 

onsideral)le  period,  Juh  output  at  'b-iI!  be  available  shortlv,  acres  on  wh'ch  five  known  veins 

eno  Gold  Mines,  Fh'eep  Freek  i  - - -  have  already  been  discovered.  The 

rAs  nr  amoantpri  tn  $.'^101,9  a c  ,  Oil  main  shaft  on  the  Brest  vein  is  al- 


Toronts  Bureau  Tb*  Financial  Tima* 

Toronto  —  It  is  learned  that  the 
East  Malartic  Mines’  management 


ready  sunk  to  below  the  30o  ft,  level. '  Pl®"®  to  carry  its  cyanide  mill  to 


15  ounces  gold  per  ton.  In  the  hot-  ■  ‘mn,  amo-onw 
tom  of  the  w-inze  tw-o  channel  sam- 
pies  both  taken  across  widths  of  in  May. 

inches  showed  respectively  25  and!  ' 

26  ounces  averaging  $892.50  per  ton. '  STAD. 

In  the  new-  low-  crosscut  funuel  Bullion  pro 


tion,  amo’onted  to  $9,506  In  July  as  ^ 
compared  with  $10,285  in  June  and  I 


the  previous  year.  Iv  J  *  ,  '  '  '  lil, 

Production  for  the  year  totalled  '■omp.iny  does  not  issue  month  y 
.coice  An  A-^ArAAA  nf  SITCI?  n^nhonna?®  fiPTires  it  is  impossible  to 


West  Are  Consolidated '  and  is  to  be  extended  to  500  ft  A 
- -  ;  high  grade  ore  shoot  covering  a 


the  full  objective  of  1,500  tons  daily- 
capacity  as  quickly  as  possible.  In 


I  $960,160,  an  average  of  $17.97  per 
'  ton  on  the  63,436  tons  of  ore  milled. 
I  Operating  expenses,  totalled  .$416,- 


Jolnt  meeting  of  members  of  Be-  length  of  about  450 


has  been  :  “bout  tw-o  months  the  Initial  750  ton 


26  ounces  averaging  $892.50  per  ton. '  STABArOXA  BOTTX  I  Operating  expenses,  totalled  $416,- 

In  the  new-  low-  crosscut  funuel  Bullion  production  at  Stadacona  557,  leaving  an  operating  profit  of 
being  driven  to  open  a  new  working  Rouyn  Mines  in  July  amounted  to  $543,603. 

level  one  promising  vein  has  already-  $57,583  from  the  milling  of  10.435  Balance  sheet  as  at  May-  31,  1938, 
been  cut  but  while  of  fair  grade  this  tons  of  ore  for  an  average  recovery-  shows  current  assets  of  $361,215, 
vein  was  not  comparable  at  the  of  $5.52  per  ton.  This  compares  not  including  $99,711  in  bonds  at 
point  where  cut  with  the  main  vein  with  output  of  S59,706  from  treat-  cost,  as  compared  with  current  lia- 
M'ork  at  both  mine  and  mill  is  on  ment  of  12  583  tons  of  ore,  an  aver-  bilities  of  $115,718  A  year  ago  the 
schedule.  age  of  $4  75  per  ton  in  the  preced-  company  had  $60,821  in  bonds,  while 

- in?  month.  In  May.  14.211  tons  were  current  assets  were  $155,416  and 


calculate  average  erade  of  ore  treat-  troleum  Producers  Association  a.nd  I  opooed  up  on  the  third  level, 
ed  for  the  month,  'Oil  and  Gas  Association  wa.s  held  at  j  P“’‘tr  i-s  leading  for  the  Proper- ,  ^ 

For  the  fir.st  seven  months  of  the  Galgary  last  week,  and  consolida- '  this  w-eek  to  w-ltness  the  c'’™' ; 
current  year  Reno  p  production  ♦'on  of  the  two  organizations  effect-  j  mencement  of  mill  operations.  j 
amounted  to  $427_J92  as  compared  under  the  name  of  Alberta  Petro-  I  day 

with  $475,594  in  the  corresponding  >''''m  Association,  to  include  repre- ,1  r*-„- JJan  Pvnrlnrfxrl  ’  - 

neriod  cf  last  vear,  '  sentatives  of  all  branches  of  the  in- :  ,  ,  ”  ,  .  .  , 

- idiistry.  I  1 73,754  Bbls  Crude  m  July  j  ffri' 

arATtUV/iF  B  T  'nrv'TnTvn  ^  illiam  Herron,  pioneer  oil  man ;  - - — .  |  Toro 

nr,.  JJ-,  H.  J3.  J  J  r.ai  ,  Turner  Valley,  was  elected  Hon- 1  The  Anglo-Canadian  Oil  group  of  i  Larder 


not  including  $99,711  in  bonds  at 
cost,  as  compared  with  current,  lia- 


cyanide  unit  w-i!l  be  ready-  to  go  in¬ 
to  production  and  it  is  said  that 
ivork  will  then  be  commenced  on  a 
second  unit  of  similar  capacity¬ 
bringing  the  rate  to  1,500  tons  per 
day. 


FFRXLAXP  FFTTIATr  STATIOX 


McKEXZIF  R,  L.  PFrmFXP 


The  Anglo-Canadian  Oil  group  of 


Toronto. —  Ferniand  Gold  Mines. 
Larder  Lake  area,  is  p-esently  cut- 


McKenzie  Red  Lake  Gold  Mines  orary  President,  and  honorary  vice-  :  companies  produced  a  total  of  173,-  i  ting  the  station  for  the  new  bottom 


Segs'worth  Is  Consulting 
Elngineer  Preston  E.  Dome 


Toronto  Bureau  The  Financial  Timaa 

Toronto.  —  Directors  of  Pres.jn 
East  Dome  Mines  Ltd  ,  at  a  mee-ing 
held  la.st  weok.  appointed  Walter  L’, 
Segswerth  ae  consultlnz  engineer  :a 


tieatfd  with  recovery  of  $72,938,  or 
$.5  13  per  ton,  the  highest  record  in 
the  companv’s  history. 

For  -he  fir.-'  seven  mouths  of  the 
current,  vear  production  totalled 
$421,078. 


t-ear  estimate  of  67,902  ton 


standing.  This  is  the  third  such  man  of  fhe  Organization  Committee,  I  45,778  (17.317);  Prairie.  32,361  (27.-  the  shaft  will  he  finished  and  tim- 


aglng  .057  ounces  per  ton.  In  calcu-  declared  this  year  and  w-ill,and  E.  iv.  Kolb  seeretarv  of  the  or- i  344)  Sundance 

I  o  tin  er  nro  rocorTroc  nnQilriTi'ftnroniat  a.  a......  .  kJu..j«aa.Avo« 


l.ating  ore  reserves  no  allowance  has 
held  la.st  wcAk.  appointed  Walter  L,  •  Y?rni  T.AXKEF.  GIRL  been  made  for  a  360  ft.  length  of 

Segswerth  ae  consultlnz  engineer  :a  Toronto. _ A'mir  A'ankee  Girl  Gold  0.31  oz.  ore  with  3.3  ft.  width  in  the 

charge  of  opera-ion.'--  at  the  proper-  Mines,  operating  near  I'mir  in  the  Hideaw-ay  No.  5  level  west  of  the 
iy  in  the  Porcupine  area.  Mr.  Segs-  Mining  division,  B.C.,  had  Queen  fault  nor  of  233  ft.  of  0.97  oz. 

worth  is  president  of  Monera  Por-  .  pross  production  of  $45,931  in  July,  ore  across  1.8  ft.  In  81  vein  on  No.  4 
rupine  Mines  and  is  on  *be  hoard  of  xet  smelter  returns  amounted  to  level. 

director?  of  a  number  of  o^her  min-  $56,572  with  operating  profit  of  $9,- - 

ing  conipanie.^  ioo  Underground  Work  at 

D.  G  H  Wright,  managing  direo- ,  - - - -  :  ^  1  j  1  1  i*/*  j 

tor  in  a  wi,-e  *0  local  in  erests.  ad-  J  jp  Committee  i  Grace-Larder  Is  Justified 

v.se.s  that  a  Horizontal  dril’.  hole  put  „  - 

out  to  the  routhwest  from  tho  .-or-  lo  5tudy  Mine  r  I'OSpeCtS  Toronto  Bureau  The  Financial  Timaa 


bered  down  to  the  550  ft.  mark,  fol- 


bring  amount  distributed  for  the  ganlzation.  A  genera!  meeting  is  j  Firestone,  13.456  (12,413):  Founds-  lowing  w-hich  lateral  development 
first  three  quarters  of  the  year  to  shortly-  to  be  held,  at  which  officers  tion,  11,127  (11,924);  Westflank  No  '  will  get  underw-ay  on  the  525  ft. 


I  w-ill  be  elected. 


2.  9.206 


re  across  1.8  ft.  In  81  vein  on  No.  4  I 


Underground  Work  at  1 
Grace-Larder  Is  Justified) 


out  to  the  routhwrcf  from  the  .-or- 
ond  le->-el  drif»  h.as  inicrseried  .Mi 
feet  of  quartz  74  fret  out  as.^a-'ing 
$18,90  -whil®  at  92v.>  f*.  in  the  hole 


Maritime  Btircati 


Toronto  Buraau  Tha  Financial  Timaa  j 

Toronto. — Immediate  underground  i 
work  on  the  Grace-Larder  Gold  I 


another  1  foot  was  cut  assaying  *42.  of  -he  Saint  .lohn  RoiitI  of 


S.aint  John.— -A  special  committee  .Mines  property  is  justified  in  view 


Mr  Wright  stater-  tha* 


a  study  -as  to  the  possibili- 


of  the  favorable  results  from  addi¬ 
tional  diamond  drilling  recently 


doubtedly  the  up-ward  extension  of  ties  of  f'l'ure  mineral  development  eompleted,  accoiding  to  A.  A.  Lee,  | 


■-.he  high  grade  zone  drifted  'in  the  in  Nr-'w  B--un,'-wirk  In  this  Conner-  consulting  engineer,  A  complete 
550  ft.  level  and  he  believes  that  the  tion  it  ha.s  been  said  that  there  may  mining  plant,  including  blacksmith 
company  now  has  assurance  ttist  be  excellent  opportunities  for  addi-  outfit,  ore  ears,  etc.,  has  been  con- 
th.e  ore  zone  will  extend  at  least  tiisnal  discoveries  in  this  province.  |  traeted  for. 

from  70  feet  below  the  5th  level  to  ■  commenting  on  this  possibility,  F  '  Shaft  sinking  and  lateral  work 


consulting  engineer. 


complete 


the  ore  zone  will  extend  at  least  tiisnal  discoveries  in  this  province.  |  traeted  for. 

from  70  feet  below  the  5th  level  to  ■  commenting  on  this  possibility,  F  '  Shaft  sinking  and  lateral  work 
the  200  ft  level,  01  420  feet  vcrli-  MacLure  Sclanders  secretary  of  the  •  for  the  first  -six  months  w-ill  be  car- 
cally.  board,  referred  to  the  find  of  gold  rled  on  by  steam  power  owing  to 

Deepening  of  the  shaft  Is  expert-  at  Nigadoo  in  northern  New  Bruns-  the  abundance  of  fuel  on  the  prop- 

ed  to  be  completed  this  week  and  -vick  ‘Just  how  important  this  dis- .  stty,  much  of  -u-hich  has  already- 

drifting  will  get  underway  again  on  co-i-erv  may  prove  is  as  yet  unde- '  been  cut  in  clearing  the  camp  and 

the  5.50  ft.  horizon  early  ne-ct  -week,  termined,''  he  said  "However,  it  shaft  site  In  order  to  avoid  firehaz- 

It  is  also  anticipated  that  the  cross- !  shows  that  there  is  gold  to  be  found  ;  ard.  It  Is  estimated  that  the  cost 
cut  on  the  4th  level  w-ill  he  com-  in  this  province  and  our  main  hope  1  of  this  fuel  will  not  exceed  SI  per 


pleted  during  the  coming  ■'veek. 

Astoria  Quebec  Mines 

Shares  Listed  in  T oronto 

Toronto  Bureau  Tbo  Fioitncla!  Tirno 

Toronto. — ^.Astoria  Quebec  Mines 
.application  for  listing  5,000.000 
shares  has  been  g’-anted  by-  the  Tor¬ 
onto  Stock  Exchange  Stock  was 
posted  for  trading  at  the  opening  of 


reganllng  the  Ni.gadoo  find  is  that  it  cord  for  the  first  six  months,  at  the  I 
will  eventuallv  attract  experienced  end  of  w-hich  time  electric  power,  j 
prospectors  who  have  been  respon-  •which  is  now  conveniently  close  to  j 
sibie  for  the  amazing  development  the  property,  can  he  brought  into  , 
in  Quebec  and  Ontario.”  ;  nse.  i 

_ _ _  I  The  Grace-Larder  property  con-  • 

’  Payore  Gold  Produced  i  12  patented  claims  m  Kat- 1 

^  •  n.M  r  r  I  1  township,  north  of  Kerr-Addi-  • 

$4,760  in  IViontn  or  July  icon,  connected  bv  road  to  Lardf-r  I 

I  -  ;  I-ake.  1 

Toronto  Bureau  The  Financial  Times 

Toronto.  '  Payore  Gold  Mines,  in 


posted  for  trading  at  the  opening  of  Toronto.-  ■  Payore  Gold  Mines,  in 

the  exchange,  Aug.  10.  At  the  same  an  official  report  covering  mill  per- 1  Pam^r  Porcupmc  DoWTl 
time,  shares  of  Astoria  Rouym  Mines  formance  during  the  month  of  July.:  Below  1600  Foot  Lcvel! 

will  be  re.moved  frnm  the  trading  advises  that  the  total  value  of  gold  ;  _  ' 

list,  the.se  shares  being  exchange-  poured  wa.s  $4.760  and  an  additional  Toronto  Buraau  The  Financial  Timrt 
able  into  the  new-  stock  on  a  two  for  $1,435  remains  in  the  concentrates  j  Toronto. —  The  main  shaft  at  Pa- 
one  basis.  produced  during  the  period  Only-  mnur  Porcupine  Mines  has  been  ’ 

Astoria  Quebec  Mines  was  incor-  j  660  tons  of  m  e  were  Trilled  during  deepened  to  below-  the  1,600  ft.  level 
porated  under  the  Quebec  .Mining '  July- as  the  mill  w-as  closed  dow-n  for  and  is  being  continued  to  1,900  ft 
Companies  Act,  Jan.  25.  1938,  with  a  considerable  portion  of  the  month  according  to  northern  reports.  This 
head  office  at  70  St.  Paul  street, ,  for  repairs,  replacements  and  ad-  will  result  in  the  opening  of  a  new  i 
Quebec  Authorized  capital  Is  5,-  ^  justments.  The  ore  treated  was  of  '  vertical  depth  of  1,300  ft  below  the 
009,000  shares  of  $1  par  value  each,  average  grade  and  was  not  picked  600  ft.  level,  or  tw-ice  the  depth  to 
of -which  the  Issued  capital  (includ-'or  sorted,  officials  state.  It  came  which  the  ore  reser-ve  w-as  estimat¬ 
ing  shares  already  allotted  and  to  be  from  106  west,  107  east,  107  west :  ed.  This  sinking,  it  is  reported,  is 
issue<l  to  shareholders  of  Astoria  ‘  and  109  west  veins  on  the  first  level  being  continued  with  the  assur.ince 
Rouyn  Mines)  is  2,352,311  shares,  and  212  east  and  west  veins  on  the  that  the  favorah'e  ore  structure  c  ?"- 
leaving  in  the  treasury  2,647,689  j  second  level.  tiniies  with  no  unfavorable  condl- 

Ticker abbre-viation  will  he  AST  and  During  the  period,  mlllheads  av_  tlons  indicated  above  the  2,000  ft.; 


As  tantalizing  as  the  aroma  of  supper  after 
a  brisk  day  in  the  pine  -woods  ...  as  crystal  clear  as  a 
night  under  the  sparkling  stars  —  that’s  Black  Horse 
—  Canada’s  Favourite  Ale.  Hold  up  a  glassful.  You 
can  see  the  diflFerence.  Take  a  sip.  Ah!  That  hafe  and 
hearty  flavour!  Yes,  each  mellow  drop  reflects  the 
arti.stry  of  five  generations  devoted  to  the  brewing  of 
finer  ale.  Friendly  .  .  .  thirst-quenching  ...  it  aids 
digestion,  too.  And,  when  it  comes  to  pure  enjoy, 
ment  —  there’s  really  nothing  like  it.  That’s  why 

More  people  drink 

Black  Hofse 

than  any  other  bottled  ALE  i 


-..-'rye: 


dial  number  431. 


eraged  $11.93  and  tailings  $1.05  per  horizon 


times,  MONTRBAh  ATJCUST  19.  1D38 


NEWS  OF  MINING  AND  OIL  SECURITIES 


EASIER  TONE  WAS 
IN  EVIDENCE  ON 
MINING  MARKET 

Few  Selective  Issue.?  Stronger  in 
Generally  Light 
Tradins? 


Copper,  Silver  and  Gold  Output 
Up  Sharply  in  the  First  6  Months 

_ _ _ i 

Quebec.  —  Mineral  production  In  I  ed  decreases  are  to  be  noted  for  I 
the  Province  of  Quebec  for  the  :  sold  and  silver,  and  less  Important ; 
month  of  June  showed  substan'ia’ ! "  ’he  figures  for  sihcrj 
11  „  products  are  about  the 

increases  in  gold  and  silver.  For  parne 

the  first  6  months  of  1938  these  iwo  i  The  production  of  gold,  silver  and 
metals  along  with  copper  wer»  copper  during  the  six  first  months! 
higher,  while  asbestos  showed  a  of  1938  shows  considerable  In-j 
large  decline.  i  creases  attaining  2H.  and  38  ncr  ' 


JUNE  PRODUCTION 
GOLD  IN  CANADA 


NEW  RICH  STRIKE  ^ 
AT  YELLOWKNIFE 
TOUCHES  OFF  RUSH 


at,  ;  Thompson  Discovery  of  8  Rich, 

AT  A  NEW  HIGH 


Totalled  390,693  Ounces  Com 
pares  With  344,895  in 
1937 


700  CLAIMS  STAKED 


jggy  ;  Yellowknife.  .V.IV.T. —  IVith  fresh 

_ !  excitement  added  to  the  already  ac- 

A  virtMTUc  IIP  lorr  ' Yellowknife  gold  camp  by  the 

P  iviiJlVina  ur  y  ofYel- 

,  lowknife  River,  a  big  staking  rush  Is 

Ottawa.  The  Juno  production  of  now  in  progress  with  over  700 


^  Iniptr  ClPCJinp.  I  crpa  epe  flttfllniTiC’  an/4  n.'^r  '  _  ,  ■*  i  u  cjvjvirti  iu  cjir" 

PRICE  TREND  NARROW  The  report  of  the  Department  of  j  cent..  respectively.“as 'compared  tvJth  j  6  MONTHS  UP  12^7^  '  n 'X  fTnd'r  m'ld'f^n^mnef e“a^  of 

-  Mine.?  and  Fisheries  follows:  ,  the  corresponding  period  of  l;.37, '  _  f 

A  generally  easier  tone  was  in  evi-  The  gold  and  silver  output  of  That  of  asbestos  and  lime  is.  on  the  Ottawa.  —  The  Juno  production  of  now  in  nrog^es\  with  * over'^*' 70i 
dence  during  the  pa.st  week  on  Can-  June  is  much  higher  than  that  of  other  hand,  much  lower,  and  that  of ;  gold  in  Canada  set  up  a  new  high  claims  alrcadv  ef-itrcd 
adian  mining  market.s,  although  the  corresponding  month  of  1937.  clay  products  and  cement  slightly .  monthly  record  at  390.693  ounces.!  c  '  ,  ,  ’  •  ' 

price  movements  from  day  to  day  I  Rut  these  substances  are  the  only  |  decreased.  In  May  3S1.089  ounces  were  pro-',  veins  In  the  find  mad( 

showed  irregularity  Selected  issues  two  showing  increases.  The  produc  t  Two  new  gold  mines,  located  In  duced,  while  in  June  last  year  the  Sparrow  Lake  bi 

accounted  for  the  bulk  of  the  light  tion  of  asbesto.s,  clay  products,  nud  i  M'estern  Quebec,  have  reached  the  total  was  344,895.  The  average  price  Thompson,  who  was  the  firs 

turnover,  and  while  the  m.ajority  of  |  lime,  is  much  lower,  and  that  cf  ce- j  production  stage  during  .Iune:whi,’h  in  June  was  $35.36  per  ounce  in  news  on  the  riisco\ery 

of  the  issues  showed  declines,  there  .ment  slightly  below  that  of  June  gives  a  total  number  of  24  prodv.c- .  Canadian  funds,  at  which  price  the  j.®  ^  small  Island  about  2di'i  ft 


One  of  the  veins  In  the  find  made 
3  miles  east  of  Sparrow  Lake  by 
Fred  Thompson,  who  was  the  first 
to  give  out  news  on  the  riiscotery. 


were  a  few  stocks  that  tnoved  up 
ward  on  the  period,  ^\■ith  the  gra 


ing  mines  now  in  operation  in  that  output  was  worth  $13,814,904.  shore  with  the  vein  ctilting 


ward  on  the  period.  IVith  the  gra-  The  cement  is  the  only  produc*  region.  These  mines,  the  Payore,  the  previous  month  gold  averaged  across  one  end  of  the  island  so  that 

dual  decline  of  copper,  base  metal  the  production  of  which  is  higher '  in  Bourlamanue  township,  an.l  *h?  $35.22  per  ounce  and  the  computed  can  not  be  se,->n  a.s 

issues  moved  lower,  as  senior  gold  than  that  of  the,  preceding  monJt;  Lake  Rose  Mine,  in  Currie  town.sblp.  value  of  the  output  was  $13,421.;' 5.5.  's  under  jwater.  However, 

stocks  were  selective  with  losses  it  has  passed  from  241,384  barrels  Their  mills  have  a  capacity  of  59  Production  during  the  first  six  ®  idth  of  about  25  ft.  can  be  seen 

outnumbering  gains  by  more  than  2  to  326,920  barrels.  Rather  promunc-  and  25  tons  per  day,  respectively.  ,  months  this  year  aggregated.  2,218,-  massive  blue  quartz  that  is  plas- 

to  one.  Junior  and  prospect  gold  I  month  of  JLNE  1938  !  168  ounces  compared  with  Lr'Tl,2,51  If,’'''”  j 

issues  moved  irregularly  lower.  ,  ci,  a  year  ago  and  1,775,708  two  'ears  Tmis  vein  extends  across  a  channel  j 

while  western  oil  share.s  rniiieri  ,Q.>T  lOM  lesT  aco  about  lOO  ft.  to  a  larger  island 


issues  moved  lower,  as  senior  gold  than  that  of  the,  preceding  monJi;  Lake  Rose  Mine,  in  Currie  town.sbip.  value  of  the  outptit  was  $13,421. ;'5.5. 
stocks  'vere  selective  with  losses  it  has  passed  from  241,384  barrels  Their  mills  have  a  capacity  of  59  Production  during  the  first  six 
outnumbering  gains  by  more  than  2  to  326,920  barrels.  Rather  promunc-  and  25  tons  per  day,  respectively.  ;  months  this  year  aggregated.  2.218,- 


to  one.  Junior  and  prospect  gold 
issues  moved  irregularly  lower, 
while  western  oil  shares  rallied 


MONTH  OF  JUNE  1938 


trade  The  miscellaneous  '.nines 
continued  to  be  traded  on  a  light 
scale,  and  issues,  with  the  exception 
of  Oro  Plata,  dipped  on  the  period. 

The  Toronto  Stock  Kxchaige.  in¬ 
dex  of  29  golds  moved  .77  points 
lower  from  126.28  to  125.51.  while 
thi  index  of  10  base  metals  clo.-ed  at 
91.8,  a  decrease  of  3.39  points  "hen 
compared  with  94.87  in  the  week ' 
previous.  The  'vestern  oil  index  sag-  I 
ged  .49  points  to  close  at  33.60  from  ' 
34.09  a  week  ago. 

Among  a  lo'ver  base  metals  group 
Waite  .Amulet  sold  off  .$1  55,  after 
issuance  of  a  semi-annual  report  de-  ' 
tailing  drill  results  on  the  new  ore 
body  which  failed  to  come  up  to 
over-optimistic  street  expectations. 
Xoranda  dipped  2®i  points,  "hile  i 
Hudson  Bay  showed  a  loss  of  * 
point  on  the  week.  Sudbury  Basin  i 
sagged  29  cents,  as  Pend  Oreille  and  i 
Chromium  sold  off  21  and  19  cents  ; 
respectively  in  light  volume.  \or- 


1938 

1937 

1988 

1988 

1937 

1  266 

1  978 

Fibres  tTYns . .  :  .  . 

81  039 

90  514 

Shorts  tons  . 

49  865 

105  259 

Total  . 

.  2.1 219 

33  341 

31  007 

132  170 

197  746 

Slrtals: 

55  258 

6S  OftO 

424  536 

840  257 

.  88  927 

67  785 

88  994 

518  271 

832  893 

r  opp#‘r  pounds  .  .  . 

64  033  651 

39  160  634 

Bu'lrtlne  Materials: 

Clav  products  .  . . 

.  *95  409 

*188  251 

$95  606 

$362  491 

$386  939 

Lime  tons  . 

.  11  096 

13  794 

11  808 

60  355 

82  085 

Cement  barrels  . 

.  826  C2rt 

831  890 

241  384 

954  333 

9.59  931 

168  ounces  compared  with  1,971,2,51 

a  year  ago  and  1,775,708  two  'ears  f'^ends  across  a  channel 

ago.  about  190  ft.  to  a  larger  island 

The  output  of  gold  from  Ontario  **  *■''  ^Iso  very  rich.  All  in  all 

sources  in  June  amounted  to  237,-  ’ Thompson  find  to  date  includes 
512  ounces,  made  up  of  lOi.Toq  *  '•’'’h  veins  that  are  2  ft.  or  more  in 
ounces  from  the  Porcupine  camp.  severel  hundred  feet  in 

ss  9.S.S  frem  tho  wirUianH  i.nUo  length.  One  vein  is  909  ft  lone, 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OCR  ST.8TISTIC;,AL  STAFF  WILL  BE  PLEASED  TO  A-NSWER 
I.NOLTRIES  REGARDING  .ALL  CL.A.SSES  OF  SECURITIES. 

F.  J.  Crawford  &  Co* 

MEMBERS: 

The  Toronto  Stock  F.irhanfte  Winnipeg  Crain  Exchange 

Canadian  Commodity  Exchange,  Inc. 

11  JORDAN  ST  ELGIN  JJOl  TORONTO  I 

BHANrHE'^i  BARRIE  -  ORILLIA  -  HA.MILTON 


£• 

Bear  Exploration  and  Radium,  Ltd. 

>'0TIf  E:  A  meeting  of  stockholders  will  be  held  in 

the  Vello"  Room  of  the  King  Edward  Hotel,  August  22,  193S, 
af  10:00  a.m. 

KEIHSTH \TIO>'  OF  !8TOrK:  Anticipating  important  company 
developments.  B.E.V.R,  nuinagement  suggests  to  stockholders  that 
shares  be  registered  in  their  own  names.  \t  present  a  large 
percentage  of  ll.E.A.R.  shareholders  hold  “Street  t'ertifirates." 
There  is  no  ohiertion  to  this  and  certification  is  not  essential,  but 
if  sfocl.boblers  desire  the  officers  of  the  conipanT,  regularly,  to 
place  in  their  hands  information  that  properly  should  be  known 
to  them,  shares  should  be  registered  in  their  omi  names,  with 
correct  present  addresses. 

BEAR  EXPLORATION  AND  RADIUM,  LTD. 

302  R\V  SIR  EFT  TOROXTO 


59  512  ounces,  made  up  of  Ici.Toq  '  vpin.'=  inai  are  ir.  nr  more  in 

4g  ounces  from  the  Porcupine  camp,  "’’'’'h  ^nd  .severe]  hundred  feet  in 

88,955  from  the  Kirkland  Lake  .area  '^ngth.  One  vein  is  999  ft  lone 
J- I  and  47,748  from  other  source.?.  Dur-  open  at  one  end  while  another 

93  i  ing  the  preceding  month  the  Pnrcu-  *•'*  open  at  both  ends. 

94  pine  camp  produced  191,767  ounces,  Thompson  has  192  claims  in  six 

the  Kirkland  Lake  area  89.981,  and  croups  and  it  is  understood  that  his 

39  other  sources  59.516.  Quebec  oner-  ossneiates.  Olyn  Burge  and  Mur.dork 


Hollinger  Has  Two  Engineers 
In  the  New  Osway  Township 


SMELTERS  IS  NOW 
IN  BARBER  LARDER 


ators  produced  64,413  ounces  com-  ^’bsher,  are  on  their  way  to  Tor- 
pared  with  68,009  the  month  before  '^nto  to  arrange  deals  It  is  plan- 
and  55,111  in  June.  1937.  Aggregated  make  deals  with  at  least  4 

output  for  the  first  six  months  was  separate  companies. 


^  i  Toronto  Bureau  The  Financial  Time* 
IV  to  Tor-  1  ^  ,4  .  , 

Tt  i<a  nHn-  Toronto  f^oHmeor  «  onpolld.ito-l 

at  ioast  4  i?  roporfod  fn  havo  inr 

on£rino*^r.=;  in  tho  now  0?way  fup 
fi<='ld.  at  Opoppop.<;way  T.ak^^.  runont- 


iR  I  (lOID  SHORF  output' for  the  first  six  months  was  j^'^P^’-ate  companies.  fiefd^rt'ope^ees'varLake'' 'cur;  ^ 

ll»  Ju*  Uvfljl/  Ullvlllj  1 424,»U  ounces  against  340,466  a  ye.ir  In  the  Thompson  stakings  Mosher  jy  pr 'S- 

CTAOV  nri  ICTrn  .  V  /<  ,  V.  .  .  .  „  •'’O'l  pertive  goM  camp  Reports  of  HoL 

xMlJlxK  Uh.Ll^l£.U  Columhla-s  output  ad'  . an-  Qordon  Lehe!  K -7  with  a  number  of 

1/UAilUlLlV  ced  to  o4,1.6  ounces  in  June  from  ,  other  individuals  holding  variou.?  already  hectic  acrivltv  pre- 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Minea  Finanre/4.  Managed 
and  Dex^Irtped  to 
Production. 

44  Virtorla  Slr^of 
TORONTO,  CANADA 


Said  to  Be  Taking  Over  Com-  At  Request  of  Company  Appar- 
plete  Operations  of  the  |  ently  Due  to  Poor  Mine 
Property  Condition* 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Officials  of  Barber 


Toronto  Bureau  The  Financial  Tlnoa 


,  .  ^  .,e.ex  *  T  ,  •  The  already  hectic  arrivltv  pre- 

the  May  total  of  48,1,83.  In  .Tune  la.?t .  interests.  i  vailing  in  the  are,?.  Around  the 

year  42,201  ounces  were  produced  ->ew  Discovery  :  original  find  made  hv  Bert  Terome 

Operators  in  .Manitoba  and  Saskat- ,  To  the  north  of  this  find  is  the  for  .Mining  Corp,  of  ran.ida  smue 
accounted  for  an  output  ef  Chan  Yellowknife  899  claims  h,ave  been  staked  wliBe 

29,98o  ounces,  a  gain  of  11.487-  over  (Ti.r.id  at  Pensive  Lake,  which  to  date  the  rush  has  extended  eastw-.'-ro 
May.  A'ukon  output  rose,  to  11,914  has  been  only  prospected  along  the  same  break  into  the  ad- 

ounces  from  last  years  total  of  TrencVlinc  nn  fUe  hie  Vn  IS  i-eiii  ic 


the  rush  has  extended  eastw-.'-ro 
along  the  same  break  into  the  ad- 


Trenching  on  the  big  No.  15  vein  is  ioinine  Huffman  T'vp 


Shares  of  Red  Lake  6,629.  Nova  Scotia  shipments  to  the!  starting  with  It  being  thought  that 


,,,  ,1,^1. u  .HIT . .  -  ,  -  T?  •  1  r  ai  Mi  t  f  a  . .  . . —  . .  .  Surface  work  to  date  on  the  orig- 

metal  eased  8  cents,  while  Aldermac  ,  Larder  Gold  Mines  admit  that  the '  Gold  Shorn  Mines  were  removed  snanian  .  lint  amoun  ed  to  .„.}]]  probably  average  19  ft.  in  inal  terome  group  is  reported  to 

lost  3  points  on  the  'veek.  ^company  has  coneluded  arrange-  from  trading  on  the  Toronto  Stock  i  68q*^in^  Di^^p'°l^cf*’vear  iPbs’b  of  499  ft  with  have  the  vein  stripped  for  a  di?- 

Selecti'ity  Slu.'m  ments  for  financing  of  further  devel- ,  Exchange  on  August  16th  last  at  the  The  gold  content  of  the  receipt.?  !  pp^^^’^P^Xed  wltT  mosr’of  't^em  !^"t7,are  saM^to  hf'^'heeVJurdowm 

Some  selectivity  was  .shown  in  the  opment  of  the  property  in  the  La r- '  request  of  the  company.  of  Je'vellery  and  scrap  at  the  Roya|  showing  •'elertrum,-'  a  silver-cold  with  encouraging  results  from  ail  of 

senior  golds  .section,  as  McIntyre  der  Lake  area,  although  the  name  of  While  no  official  statement  has  G^nadtan  .lint  in  totalled  .  -3_  alloy,  along  with  the  yellow  sold,  the  pits  Mining  t'orp  is  now  en- 

gained  I-’,?  points  to  471a.  51.a-  the  company  supplying  the  finances  been  issued  by  officials  as  to  the  •  ounces  compared  "'"b  1,32  in  I.y  ^  smaller  parallel  vein  whieb  nl.=o  eaced  in  flying  a  crew  to  the  se  n,-> 

cassa  moved  up  35  cents  on  the  has  not  been  officially  divulged.  T'n-  reason  for  the  action  It  Is  under- j  ®ba  -,  -4  ounces  in  the  corre.-.pond-  „.p]]  ^,.,5  Ppp^  found  1,999  ft.  of  the  discovery  to  get  a  more  adc- 


shnwing  ■'eler'riim,''  a  silver.cold  with  encouraging  results  from  all  of 
allo.v,  along  with  the  yellow  sold,  the  pits  Mining  t'orp  is  now  en- 
-A  smaller  parallel  vein  whieb  also  eaced  in  flying  a  crew  to  the  se  n,' 


week,  while  Teck  Htighe.?  showed  offieially,  it  is  understood  th.at  Ton-  stood  that  recent  mine  conditions  at'’bg  month  last  year, 
an  increase  of  15  cent.?.  Lake  Shore  ,  solldated  Mining  and  Smelting  Go.  is  the  property  have  not  been  very 
w-as  the  onlv  other  issue  to  advance  the  company  interested.  The  arran-  favourable.  .Mill  tonnage  was  re-  Homestead  Oil  &  GaS 
a  fractional  net  gain  being  rcord-  gemerits,  it  is  understood,  call  for  cently  halved  in  order  to  relieve.  Rx,Q,,m«s  n*illin«  in  I  *>a  Go 

ed.  Buffalo  .Ankerite  declined  .$1,  in  Consolidated  Smelters  Immediately  pres.?ure  on  the  mine  and  an  exten- |  rvesumes  L/rllling  in  l..ea  v-O, 

light  volume,  'vhile  Dome,  after  taking  over  enmplete  operation  of  sive  development  ^•ngramme  was! 

.u- fho  R.irhor  l  aiHor  nronortv  it.'iirl  out  In  the  homWif  finding  SUffi-  I  Toronto  Burrau  Tho  I 


touehinc  a  new  high  for  the  year  of  the  Barber  Larder  property.  'laid  out  in  the  hop.Wif  finding  suffi- 

34"s.-  sold  off  at  the  close  of  trad-!  T'nder  the  negotiations  which  have  eicnt  additional  ore  for  profitable 

ing  and  showed  a  net  In.?s  of  been  effected,  the  Barber  Larder  operations.  Grade  on  the  lower  ^<1  c  c  t  s  '  - -  . . ‘ .  t-tar  rerroieums  Gtn  recentiv  ne-  t-n  -n  1 1  ■  m*  .r-  . 

points  Hollihger  lost  a  fraction,  *  compnnv  w  ill  not  be  reorganized.  1  is  reported  to  have  fallen  off  Homestead  Oil  &  Gas  Ltd  ha.s  to  the  west  are  the  .Murray ,  an  initial  dividend  of  3  cent?  '  Dnll  Hole,  Matona  Go!( 

w-hile  Siscoe  elo.sed  at  its  low  for  mnsolidafed  Smelters  will  provide  sharply  with  average  on  the  1,000-  resun  ed  drttlmg  at  its  te.?t  well  ,n  being  worked  under  the  Gon  ^ /Shares  Toronto  -  The  first  diamond  dnr 

the  year  to  show  a  net  loss  of  18  finances,  i,  is  stated,  taking  down  a  f’-  horizon,  the  present  bottom,  run-  Lea  r  I  ^’ctneh  of  Gnn.solidared  .Mining  and  Tvidend  irpayable  Septem^^^^^^  2  t^  hole  7rom  suHace  on  hT  “fafom 

cents.  ly.L.  Lac,  Pamour  and  Syl_  total  of  575,009  of  the  present  com- ,  bing  around  $6  per  ton.  ■  plotod  in  about  tw'o  w'eek?  ^  5VhnV  t  original  show-mes  reholders  of  record  August  2.5th  Gold  Mines  propertv  in  Tvrreli  to'vn. 

vanite  each  declined  5  cents  on  the  pany  shares,  at  graded  options,  the;  There  are  some  interesting  condi-  ^  oneration  i?  in  ebar-e  of  ,  o'lo  exfended  for  about  involves  a  distribution  of  $39,-  ship.  Matachew-an  area  ha.s  reachec 

period.  I  first  block  of  275.909  shares  at  40  tions  underground  ''’hieh  the  com- ,  1?  sponsor;, I  b"  '  eompleted  a  well  as  _  depth  of  260  f,.  and  is  being  con- 

Among  the  prospect  golds,  prices  jeents  per  share  and  thence  upw-ard.  1  pany  proposes  to  explore  further  in  Continental  ^tan'olind  Atlantic  probably  around  10  ft.  offset  to  Turner  Valley  Royal- !  tinned  as  the  hole  is  not  vet  througl 

moved  irregularly  lower  with  trad- !  It  i.s  understood  a  further  bonus  of  an  effort  to  find  new  ore  to  allow-  q-,  ".‘palifornla  inte  vi.sihle  gold  in  all  of  the  3^^  Sterling  No.  4  in  October,  the  breccia,  according  to’ a  wdre  re 


Toronto  Burrau  Tho  Financial  Tlmci 

Toronto.  -  Follow-lng  cementins 


pans  well  has  been  found  1,999  ft.  of  the  disco' 
to  the  nortbea.st  quate  idea  ol 

Immediately  to  the  north  of  ('ban  these  claims 
the  Dome  organiz.ition  is  setting  up 
a  drill  to  test  an  outcrop  of  quartz  •-  o. 
stringers  and  veins  about  59  ft.  wide  rOUf  o'aT 
that  can  be  traced  for  about  399  ft  i  Initic 

This  is  w-ell  mineralized  "  itb  pyrife,  I 
pyrrbotite  and  cbalcopyrite  gmi  cn-  !  Vancouver 


of  the  discovery  to  get  a  more  ade¬ 
quate  idea  of  the  true  importance  of 


Four  Star  Pete  Declares 

Initial  Dividend  3-Cents 


HOW  TO  MAKE  MONEY  IN 
GOLD  MINE  STOCKS 

Ther*  IS  «ure  wn\-  maki? 

m  flC*H  mir-^  GET  THE 

I  FArTS  A\n  SFI  I  OV  FACTS 

j  Fa-'h  w-ek  wi*  publish  a  Markt^t  Let¬ 
ter— th*  com  niGFST  whii-H  s;vep 
1  all  imoorfan*  •'-w*  -md  fact*  about 
I  all  fhe  important  Canadian  GoM«  — 
hmior*  and  Pro«p.*r*a  Th« 
prjr*  r»f  thia  8-aluable  — about 

which  we  h#ive  recet\'#>d  a  Urftn  num- 
b-r  of  unsolicited  taatimonial  letters —  I 
la  *7  HA  ve  ,r 

free  TRIAL  SUBSCRIPTION 

The  niCrST  ( \»w#  and  VaGta 

Aho.jt  G-.!d»  Will  be  fr>T  ^  weeks  ! 

•  without  c.harire  or  ohlicatmn  —  to  1 
those  who  ,♦  j 

Crawford, Wright  &Company } 
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Ixirder  operations.  Grade  on  the  lower  of  8-lnch  casing  to  a  depth  of  3.599  ^  Cf,,,^3gjn^  pannings  .sre  reported 


Drill  Hole,  Matona  Gold 

Toronto.  —  The  first  diamond  drill 


n?nmgT?re'Venor'fefl‘"''  ’'’'’bf^uver.  -  Directors  of  Four  Good  Results  From  First 

nintncs  ,Trc  repot  fed.  ^,3^  Petroleums  Ltd.,  recentiv  de-  rx  Ml  u  i  xd  .  ^  ij 

the  west  .-ire  the  Murray^  ^.j  3,. an  initial  dividend  of  3  cents;  Hole,  Matona  Gold 

:  "  9rkPd  under  the  Goy  shares  of  the  company.  The  i  Toronto.  —  The  first  diamond  drill 

on.-olid.-tted  Mining  and  dividend  is  payable  tteptember  2  to  hole  from  surface  on  the  Matona 
I  ne  original  showings  p]^3rpl.,„ld,^rs  record  August  25th  Gold  Mines  property  In  Tyrrell  to'vn- 
cen  extended  for  about  involves  a  distribution  of  $39,-  ship.  Matachew-an  area.  ha.s  reached 
more  with  width  av-  qqq  Four  Star  completed  a  w-ell  as  depth  of  269  ft.  and  is  being  con- 
-ibably  ariiund  19  ft.  offset  to  Turner  Valley  Royal- !  tinned  the  hole  is  not  vet  through 

uhle  eo  d  in  all  of  the  _ o. _ i:_~  >•-  ,  ei-._i _  .1..  1 _ _  ^ 


ing  confined  to  .selective  issues.  .Tel-  199.999  shares  'vill  be  given,  halfithe  operation  to  carry  on.  A  1  “  *  ‘ trenches  and  high  grade  Is  being  in87.  .Among  the  principal  .share-  ceived  bv  local  official.?  from  4  H 
licoe,  an  actively  traded  issue  mo'--  upon  pa>-nient  of  a  e’lbs’ant'Hl  8^ramme  of  surface  exploration  has  "  '  a  one  quarter  pg^n^^  Work  here  is  ,iu,?t  getting  holders  are  .several  companies.  Smith,  mine  manager  The  ’  vein 

ed  up  15  point.?,  as  Kerr  Addison  '  amount  to  co  into  development.  The  al.so  been  laid  out  with  diamond  -  -  around  to  the  point  of  starting  svs-  B,-own  Oil  Gorporation  holds  159,999  show-s  a  width  of  over  19  ft  and  mav 

and  Fchi  t^’d  each  .dropped  15  remaining  59.999  bonus  .shares  w-ill  drilling  already  started  to  te.st  a  sur-  ^  “P  "•  majoi  ,  ,g^3,jp  channel  .sampling  of  fbe  chares;  United  166,666  .shares;  A.  be  w-ider.  Sixfv  feet  of  core  will 

points..  Sladen .  Malartic  and  Fast  be  paid  'vben  the  complete  funds ,  face  sho'ving  w-hich  revealed  inter-,  »  PT-iiPr  weB  In  the  same  tract  '  surveiing.  p  fon.solidafed  30,900  shares  and  have  to  be  sam’pled  Mr  Smith  re- 

Malartic  slipped  12  and  13  cent.?  have  been  paid  for  the  575,990  shares,  ekting  conditions  In  preliminap- ,  ,  .  ™  .ame^  Some  7  mile.?  north  of  the  Murray  yulcan  70.099  share.?.  !  ports,  as  this  lengfh'looks  '-erv  pro- 

respecTively.  w-hile  rbe.sterville  lost  I'nllowing  fhl.a  Smelter.?  'vill  arran-  "ork.  Tt  i.s  understood  that  the  a  f,  "f-  U®  casing  coii.apseu  pp  ^he  Spud  Arseno  claims  which  - -  .1 

9  cenrs  in  compar.Ttively  light  turn-  to  advance  ^vhateve^  funds  are  >  company  will  require  additional  ‘  I helone  to  Con.  most  of  tl,e  p  pr  a  R  PiVcf 

over.  Hard  Rock  w-as  off  12  cents,  then  neces.sary  to  bring  the  property  funds  to  finance  the  development  tuI  n?lclnU  hetw-een  the  Murray  and  Ar- 

as  MacLeod  t-,ickshutt  eased  19  to  production  a.s  recommended,  these  campaign.  .  /  ^  heint?  dr  lied  nn  ?  incati  n  claims  li.-tving  been  staked  by  1  Meeting  On 

cents  on  the  week.  Dorval  Siscoe  fund.?  to  be  repaid  with  interest  out.  The  stock  on  Monday.  August  15,  ,hat  of  the  first  test  The  ’ '  i-?  a  good  look- I 

w-eakened  and  showed  a  net  loss  of  of  the  production  profits.  I  touched  a  new  low-  for  the  year  at  .  3  i.-ildcat  oneration"  and  if  Tororio  Buresii  The  F 

214  points,  as  Amm  Gold  eased  and  Deepening  of  the  shaft  on  the  8  cents  with  the  high  being  36  cents,  producti'e.  w-ill  onen^un  an  entirelv  ’  ’’’  r- 

show-ed  a  net  loss  of  3  points.  Lapa  proportv  from  the  pre.sent  bottom  at  I  Last  vear  the  high  was  $1.78  and  the  ^  P  P  .  ,  ippcth.  No  bla.sting  has  ns  yet  ueen  Lxploi.ation  and  Rn, 

Gadillac  declined  3  point.?,  while  ft  has  started  on  the  w-av  to  low-  15  cents, "hile  in  1236  the  stock  _ _  done  on  tin.?  vein  but  gold  i.s  vi.sihle  riotifici  that  the  tir.s, 

other  issues  in  this  group  to  list  ,hp  objective  of  559  ft.,  with ’two  reached  a  high  of  $2.46  and  touched  .  ij _ Ji; _  P^lis'icfi  outcrop  in  several  I'W'  'he  company  ■ 

looses  included.  Slave  Lake.  Pow-ell,  levels  to  he  opened.  la  low  of  59  cents.  Lapa  Uadlllac  Handling  place.?.  the  5el  ow  biMim  of 

Partanen.  Paulnre  and  Roche.  Pres- 1  1  '  More  Than  200  Tons  Da V  “■'"'cdimetifs"  w  ard  Hotel.  Torontr 


through  this  failure  The  present ' 

•w^ell  is  being  drilled  on  a  location  . 
adjoining  tha  of  the  first  test.  The 

well  is^a  wildcat  operation  and  if  ^,3^,  ^^^3  ,,.333^  3^3,P  ,^333  ^3 


length.  No  bla.sting  has 


—  — - - -  ;  niising  M-sre  visible  gold  has  been 

B.E.A.R.  First  Annual  i  sulphide  show  ing  on  the 

Meeting  On  August  22nd  I  ^  u- 

^  I  l.au  r^nre  B.  rif:ht.  cons:ultinfi 

.l~~  •  en^inofT.  is  now  on  ihA  nronoriv 

'to  Buroati  The  Financial  Time»  ,  .  .**,*• 

.  ,  ,  -  ^  making:  an  oxaniinanon  of  the  core 

nto.  -  shareholders  of  Bear  P  a.s.saved  Results 

at.on  and  R.-Hiium  Ltd.  are  pf  ,he  first  hole  arc  expected  by  the 


1  -  _  ,,,,  ,,  in  the  polished  outcrop  in  several 

Lapa  Cadillac  Handling  |  place.?. 

I  More  Than  200  Tons  Day !  Hot  “.N.  dimetifs" 

j  _ _  ;  .4n  inierestinc  feature  of  the  new- 

;  Toronto.--The  new  mill  at  Lapa  •''''e  being 

Gadillac  Gold  Mines,  I'adillae.  tow-n-  f^’tnd  in  a  belt  of  “hot  '  .sediments, 
ship.  Quebec,  is  now-  handling  in  ex-  hitherto  rot  viewed  with  much  fav- 
ce.s:s  of  290  tons  per  dav  It  has  ■  Yhe  prospertine  rush  now-  on 
handled  2.50  tons  in  24  hours  and  in  "  >'1  undoubtedly  coneentrafe  on  this 
'a  12  hour  run  easilv  handled  ore  at  I  "'’of  sediment  belt  in  view-  of  the 


ing  vein  from  3  to  in  ft,  wide  wbieh  Torono  Bureau  The  FinancUl  Time.  3,, 

has  been  traced  for  .about  1.999  ft,  in  Toronto.  --  Shareholders  of  Bear  fipfore  having  1 
length.  No  bla.sting  has  ns  yet  iieen  Fxidoration  and  R.adium  Ltd.  are  pf  firVt  hole 
done  on  this  vein  but  gold  is  vi.sihle  notified  that  the  fir.sr  annual  meet-  pj  week 

in  the  polished  outrrop  in  several  '9*4  Gw  company  will  be  held  in  1  _  _ 

places.  Ttw  Yellow-  Room  of  the  King  Ld-  GURVFT 

Hid  “.Nedimetifs"  "'Offl  Hotel.  Toronto,  at  19  a.m  .  '  ^ 

An  interesting  feature  of  the  new-  |  T„h  n,-odur'ti  m 

finds  i.s  the  fact  that  thev  are  being  l-’-'er  aerompanymg  the  'W' wo  '  "77;' " 

found  in  a  belt  of  ‘-bof’  .sediments.  ’7’'  V  m  ‘ 

hitherto  rot  viewed  with  much  fav-  ii>'-9ieholders  may  ^^i?  compass 

or.  The  prospecting  rush  now  on  what  the  new-  management  pVi^o  , 

Will  undoubtedly  concentrate  o„  this  y-^ip'^UTi^oH^r  tba  aH  Ts^ 

results  obtained  bv  other  interests.  ,  .  j  ,  .  p  are  ball  mi  l  II 

the  legalitv  of  present  and  future  i"-" '  " 

Most  of  the  showings  around  the  3p,jp„f.;-  tonnage  ,ind  oii 


the  rate  of  399  tons  per  dav  ^  re.sults  obtained  by  other  interests. 

Waste  or  development  ore  has  of  the  showings  around  the 

been  fed  to  the  mill  during  the  tun-  ’''9h  Thompson  find  to  date  have 
ing  up  period  although  a  week  ago  I'pcn  in  an  area  2  miles  long  ;uid 
the  first  ore  from  the  slopes  was  ^ne  mile  wide, 
delivered  to  the  plant.  As  addi- '  Ytolan  Kxploration  (Tr 


I  geologist,  to  investigate  Intere.sllng 


ton,  a  highlight  of  the  pa.st  few- 1' - -  ^ ^  _ _  ;  An  interesting  feature  of  the  new-  -'tigtist  1  no.?,  i,ee,  president,  in 

weeks  .showed  sonm_  improvement  - 7/,^  WeStcm  Olls -  :  Toronto.-The  new  mill  at  Lapa  finds  is  the  fact  that  they  are  being  ^ ^^tViTl’he^'Teting 

and  hsted  a  gam  ot  o  point?,  while  ,-3^j„33  ^.p,^  ^,^33  ,.3^j,„33  found  in  a  belt  of  -bof  .sediments,  ,7  1  at  sb^eholder7  1 

Fernland  moved  up  3ti  cents  on  the  ^  _  ITP  ylOD/^  Quebec,  is  now  handlmg  in  ex-  'G'hnr.o  rot  vie'ved  'vith  much  fav-  ”  ^ 

w-eek.  Aug, te  w-os  m  demand  at  the  KroratlOll  t.aSed  1  O  48  T  .  C.  ^90  tons  per  day.  It  has  W.-  The  prospecting  rush  now  on  ,7m  done  'vhat 

P^gain  of  ,3^  points,  as  Madsen  - - -  '  f  iT^h^lJ'^Jun '*eL\h-‘Ls^77d  or^  17  •77'*7a7‘le‘7t''.ned''  ,'1,7  ll'siiHnl 

the  close  of  the  week  under  review-  Seasonal  Demand  at  Harvest  Time - Only  a  been  fed  to  the  mill  during  the  tun-  rich  Thompson  find  to  date  have 

and  listed  a  net  gain  of  4  cents.  Temporary  Measure  ing  up  period  although  a  week  ago  f'pnn  'n  nn  area  2  miles  long  ;uid  ^ 

while  other  issues  to  show-  improve-  F  J  p^p  ^ippp,  -iva?  one  mile  w  ide.  ,  geologist,  to  investigate  Interesline 

ment  included  Francoeur,  Maralgo,  , - - — "  delivered  to  the  plant  5?  addi- '  Dolan  Kxploration  (TrustT.  head-  flicwncs  on  the  strike  of  the  •  not" 

and  Naybob.  |  Effective  August  1.5  crude  produ- 1  Gen  of  freight  rates  for  Turner  ''al- '  ,  stores  are  made  readv  mill  h''  P.  Dolan,  prospector,  has  sediments  on  the  line  of  theTbomp- 

Among  the  junior  .golds  Central  cer.s  of  Turner  V.illey  w  ere  allowed  ■ crude.  Attention  lately  has  been  .5,,  v  ..pajo,.  ,, creased  ‘ c  croups  of  claims  adjoining  the  son  and  Murray  di.scoveries.  On 

Patricia  lost  15  points,  w-hile  Moneta  to  raise  their  production  rate  fronU  f’, 'T"  5°  rates  charged  on  oil  car-  'S  _ ~  • _ '  !  ne'vdi  scoverv.  The  Ta'  group  of  13  :  the  company’s  original  iiroperfy  and 

dipped  11  cents  in  fair  volume.  Per-  -Gr  of  potential  to  4807,  The  easing  7;7menW.nTcr7in7'Bi'shront7  S7sk  I  HIM  DT  ft  GDI  D  DREDGING  claims  nd.ioins  the  Tbomp.son  dls- '  on  the  optioned  Jed  group  at  the 
ron  w-eakened  at  mid-w-eek  and  by  ID-,,  in  the  proration  rate  was  i  freight  "ate  for  hauling  crude  from  ''OLO  GOLD  DREH  L  I  rovery  and  lies  between  the  Inter-  north  end  of  the  Yellow  knife  camp 

showed  a  decline  of  8  cents,  while  caused  by  the  heavy  seas>nal  de- 1  Calgarv  to  Moose  Jaw,  a  di.stance  of  Bulolo  Gold  Dredging,  Limited  re- 1 33,5333,  \ijning  a.nd  F.  51.  Gonnell  projier  surface  exploration  is  eon- 
Bankfield  and  MeWatters  listed  mand  for  crude  w  ith  the  onset  of  442  miies,  is  IS’i  cent.?  a  barrel.  From  -  Pcicts  production  for  the  month  ^  ^333^^  ^-,,3  ,3^,  p,.p„p  pf  ^  claims  ,  tinning  with  two  new  veins  having 

losses  of  6  cents  each.  Declines  of  the  harvest  season.  Based  on  a  field  Moose  Jaw-  to  Bishropic,  a  distance  of  J'llV  at  13,569  ounces  of^  fine  gold.  3^,3,^?  Uonnell  on  the  southwest  been  disclosed  recently  on  the  lat- 

5  cents  w  ere  posted  bv  Ganadian  potential  of  55,000  barrels  this  will  1  "nly  32  miles,  an  extra  9  cents  a  bar- ,  This  compares  with  12,603  ounces  in  .  33,^  Venture.s  on  the  north  Several  ter  ground. 

Malartic,  Goniatirum,  God's  Lake  and  nie.in  an  incrca.-.e  in  the  daily  al-i''®’  charged.  i.Tune  and  9,675  ounces  in  July  'ast  ^  ^.p,3^  ,,3^.3  ,,333  ippgted  of  similar  Sinkings  in  the  .mmediate  \-1cmltv 

Kirkland  Lake,  w  hile  Stadacona  lowable  of  some  6.909  barrels  Avorth !  Threats  to  end  the  situation  by  j  y^gr.  j  mineralization  and  structure  as  on  of  the  disrovery  have  been  made  by 

show-ed  a  loss  of  416  points  on  the  ,5:7,, 801-1  Stressed  by  5V.  F,  Knode,  j  ^  pipeline  from  Moose  Jaw-.  Estimated  w-orking  profit  for  ’^nlyi^^^p  p,.jgip3j  (jiscovery.  Prospecting ,  5V.  B  Ainh  of  Toronto  for  Gypsy 

period.  Jacola  showed  strength  and  ,  chairman  of  the  Gonserv.ation  Board.'’'''  Ri-'hropic  have  been  forthcoming ;  totalled  8,909  fine  ounces,  which  is  :  pj  ,,,3  c.-jims  is  presently  being  car-  .Yellowknife  Syndicate;  Joe  Rankin 


GI  RVET  GDI  D  MINE.S 

Gurney  Gold  Mines  Ltd  reports 
■Tilly  productitm  at  ?42,137  from  tho 
milling  of  2.583  tons  of  ore  for  an 
average  recovery  of  .$19,8,5  per  ton. 
This  compares  with  otjtpuf  in  Tune 
of  $59,147.  the  best  month  on  record, 
and  with  $13,631  in  May.  During 
.Tuly  the  mill  w-as  shut  down  to  re¬ 
place  hall  mill  liners  and  as  a  re.'-ulf 
tonnage  .ind  outpui  w-ere  reduced. 
Production  is  now  hack  to  normal, 
w-ith  tonnage  around  l.".,5  tons  daily. 

The  first  payment  against  the 


Dolan  Exploration  (TrustT.  heaii-  showncs  on  the  strike  of  the  -  not"  $3,82.51.19  debenture  issue  was  made 


gained  434  points,  w  hile  I>eitch  "‘as  '  ^vas  that  the  move  w-as  a  temporary,  | ’’nom  National  Soldium  Products ;  equivalent  to  $311. 599  in  Canadian  '  3, 3^  ^3  ,^,3  Dolan.  Dolan  Ex-  and  Martin  Shiinsby  for  Lee  Gold 

in  demaml  at  the  close  of  the  period  emergency  measure  to  meet  a  quick  ’^nnugh  Allison  Bishropic.  president,  funds  with  gold  at  $35.99  per  ' p, oration  ‘al.so  holds  two  groups  inland  Athona.  w-hile  International 

and  showed  a  net  gain  of  2  points,  upturn  in  demand  for  the  crude.  i  Notin' o's7  i ’hf  niain  section  of  the  camp.  Janus  Mining.  Prospectors  Airway?  .and 

Bidgood  and  Gillies  w-ere  traded  in  ,,  pxj'ecfed  that  the  Board  will !  77heaa  oo^f  o7  5  7/7,  $303,879,  and  in  July  193,.  '  ^ines  has  sent  a  prospecting  party  others  are  already  located  in  the 

fair  volume  and  gained  2  and  H,  "ave  their  new  potential  figures  | /v  barr7  l^^w/'en  beV/  anv^de"  I ,  by  Riis.sell  Dufton,  resident  ;  area. 

points  m  this  order.  I  readv  for  publication  very  shortly  I  Vision  is  made  an  attempt  will  bo  !  ’  of  7,  7 _ _ 

Among  the  western  oils  Galgary  33,.,  pi, men  are  confidentlv  predict-  made  to  have  the  rallw-ay?  cut  tho  ;  agamst  1.184.009  cubic^>ards  in  the  ,  — — -  ^  -rr- 

and  Edmonton  w-as  the  only  i.s.sue  to  jpg  upon  this  announcement  i  rate  previous  month  and  9.'o.900  cubic  .  _ i  -  "■ 

- -1 - J  ...  1  ..  .  - -  ...  „ —  lyards  in  July  a  year  ago.  '■ 


.o.,r,tiv  lot  Q’'*'  rcceipts  at  Trail  smelter  from 

■ccntl'  on  the  lat- 

.mmediate  '-icmltv  /'p/ 

lavc  been  m.ade  by  ..pp^pgp,..,  p^ip^, . IP  ,,.,4 

Toronto  for  Gypsy  ^3,^3’  3-333^ . 

irate;  Joe  Rankin  ,  - ; — 

isbv  for  l^ee  Gold  1  11.638 


and  Athona.  w-bile  International  Year  to  date: 

Mining.  Prospectors  Airwa.'-?  .and  Gompan>  s  mines  ..  ••  ..  ..344.74s 

others  are  already  located  in  the  .  0T-h9r  mines . •  >95 

area.  373,943 


mo'e  against  the  trend  and  the  gain  ^  pppjl^gr  handsome  boost  will  be  gi- 
show-n  by  this  issue  w-as  3  cents.  ..^p  proration  quota. 

Royallte  w-a?  ■-4  points  lower,  while  1  _ _ 

Texas-Canadian  lost  5  cents.  Home  Intere.st  -w-as  aroused  in  Calgary 
Oil  w-as  2  points  easier  as  Okalta  during  the  pas'  week  by  the  visit  ot 
and  Homestead  lost  1  cent  each,  i  Air  Mar.shall  .'^ir  El'vard  Ellington. 


(Continued  on  Page  12) 


and  Homestead  lost  1  cent  each,  i  Air  Mar.shall  .'^ir  El'vard  Ellington. 

With  the  exception  of  Oro  Plata,  on  his  w  ay  to  Montreal  to  confer  w-ith  I 
w-hich  recorded  an  advance  of  8  British  -Air  Mi.ssion.  He  was  fur- .  T 
T^f1inrcI  tPo  miaeoiiQnomio  r,iinoo  nishcd  With  all  a'-ail.ible  data  on  Tur-  :  1 


“Where  the  Money  Goes” 


points,  the  miscellaneous  mines 
group  was  low-er.  Eldorado  lost  15 


the  liritish  .Aii'  Mi.ssion.  He  was  fur- ;  TN  an  article  in  last  week’s  issue  of  The  Financial  Times  under  the  above  j 

nishcd  with  all  a'-ail.ible  data  on  Tur-  ■  1  heading,  reference  w-as  made  to  a  specific  instance  in  w-htch  .-lOb.OOO  1 

iK-r  Valley  b^•  oilmen  w  ho  have  an  eye  |  5fjar05;  pf  stock  in  a  mining  company  w-ere  purchased  and  optioned  by  a 

out  for  developing  the  Royal  -Air  |  fjpapcial  firm  at  5  cents  a  share  and  shortly  afterwards  offered  to  the 


THE  NEW  TREND 

in  Gold  Output... 


nnIntQ  nc;  n^nrl  Aiithipr  dlinn^H  ••  ,  /‘T . i  imanriai  iirni  ai  o  cemts  a  biiait?  oim  C3iiwi,»>  oitvi  ^ 

’  r^dai;  a  7)17  Rif  public  at  29  cents  a  share.  It  w-as  not  Intended  so  much  as  a  criticism  ot 

cents.  Goiaale  ^^as  off  3,  \\hile  Big  r<=*fin‘*‘il  from  \  alloy  crude.  On  1  *  .  ,  r  j  /-^f  fv»£.  nmnortv  aq  i 

Missouri  dipped  2  points  in  light  the  posstbilitv  of  importance  of  thei”’''  hrokcr  referred  to  or  as  a  reflection  o  .  finanoiTT-  tndnv 

trading.  i  A'allpy  to  th>’  Kmpire-.s  defence  sai,l !  to  call  attention  to  a  weakness  all  too  common  in  mining  financing  toda> 

_ _  I  sii-  liiw.aid:  ’in  event  of  war,  r-hould  .  which  has  reacted  against  the  prospects  of  bringing  many  a  good  prospect 

Ricr  Minor9li7<r<r1  7nna  ‘there  lie  .lifficutty  in  getting  nil  from  |  into  successful  production. 

Dig  IVlinerailZPu  z^one  foreign  countrio.?.  and  supposing!  On  checking  over  recent  option  and  underw-riting  agreements  published 

Discovered  at  Paulore  ’  nited  states  noutr.al-.ty  law-s  .should  ,,,3  Ontario  Securities  Commission,  tlic  following  arc  note'vc'rthy  as 

_  _  I  niak''  it  (lit'fii’ult  to  get  oil  from  there  53^.333.3.3  ^^3  33^3  ^.pgi^PPPg  referred  to.  One  mining  company  sold 


Toronto  Bureau  The  FIn.sncial  Times 

Toronto. — J.  B.  St.  Paul,  'iec-pre- 
sldent  of  Paulore  Gold  Mines,  who 


Tui-nor  A  alley  pr, Auction  wou  d  e  of  1  3^3  ,^^,53333,  500,999  shares  at  2  cents  a  .share,  optioned  100,999  at  5  cents,  | 

grea  iinpor  a^^^ _  13^3  290.000  at  8  cents.  This  would  bring  into  tho  treasury  the  sum  of' 

Another  di.stingni.-^heJ  personage  ini  $31,900  from  the  sale  of  800.000  shares  of  tlie  company’s  .«tock.  Another 


feet  east  of  llic  .shaft.  In  extend-  5^3,  anticipated  in  some  ^'anriers  the  | 
ing  an  old  trench  up  to  the  euntaet  ^  pKoblem  of  transportation  to  the  grea- 1 
heavy  mineralization  w-:i.s  eneoun- !  Canadian  market,?  1.?  not  inenpable  of  shares  of  stork. 
terCb  which  panne-j  g-'u  A  siimnle  I  solmion.  True  to  Tory  principle.?  th,' |  The  Ontario  Securities  Gomniissioii  exercises  no  supervision  over 
-iiiiio-t  sn  nimec  ex-Consec'ati'-e  leader  catitioned:  ’’If  the  margin  between  the  price  at  w-hieh  a  stock  is  optioned  and  its  selling 
assa>pn  ran  .uin,  si  an  3  might  not  bo  mi.snnder.stood,  I  would  !  prjpp  ,^0  public.  In  announcing  last  April  the  institution  of  its  new 

.V*'"  1  1-  i,  li'9P''cs-sion  to  all  'vho  pf  publishing  the  terms  of  option  agreements,  the  commission  said; 

Subsequently  tho  discovery  has  gre  intere.sted  in  development  of  the'’’”*"-'  '  ..  T  ■  ■  .1,  .  a 

been  trenched  at  25  ft.  intevals  for  oil  field  in  this  territory  that  it  i:'  "Once  permission  to  sell  is  granted,  the  commission  will  not  diitat 
a  length  of  75  feet  and  has  been  r.ece.ssary  to  underestimate  rather  the  price  at  w-hich  such  securities  shall  be  sold  to  the  public.' 

traced  for  an  additional  259  feet  to  overe.sti.tiate  present  produc-  Buyers  of  mining  storks  should,’  therefore,  closely  watch  these 

the  w  est.  The  work  is  continuing  ;  tion.’’  underw-riting  and  option  agreements  as  they  are  published  from  w  eek  to 

and  the  official  report  -states  that  ;  j  ^3  33  g^_,im„nt  pro'-oker  'r.  compare  the  option  prices  w-lth  the  current  market  for  the  .shares 

the  occurrence  is  important  look-  ,3*3333  ^as  been  the  ques- 1  or  the  price  at  which  th^y  are  offered  to  the  public.  I 


ner  5  nlDy  ficM  inercaso.s  to  trie  I  ,3^,  p.pipppd  gj  5  cents,  299,090  shares  optioned  at  7  rents,  and  599.009 

,« ,•  w„;i„  b,„.«  ,n  ,v 


•  With  about  87  mills  operating  regularly,  the  1937  procJuction  of  Canada** 
"junior"  gold  mines  finally  exceeded  that  of  the  "senior"  gold  mines  for 
the  first  time.  Production  of  "junior^' mines  was  1,826,000  ounces  compared 
with  1,663,000  ounces  produced  by  the  "senior"  mines.  During  the  current 
year  on  additional  1 5  mills  hove  already  been  completed;  it  is  estimated  that 
a  total  of  30  new  mills  will  be  ploced  in  production  before  the  year  closet. 

This  House  has  been  identified  with  the  marked  progress  mode  by  tho 
"junior"  gold  mines,  through  its  association  with  the  financing  and  develop¬ 
ment  of  O'Brien,  Pickle  Crow,  East  Malartic,  Sladen-Molortic,  Central 
Patricia,  Perron  and  Malartic  Gold  Fields. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.O. 

Branchos  in  the  principal  oitiae  of  Canada 


NEWS  OF  MINING  AND  OIL  SECURITIES 

r^^nuiM/’P^urilln  Over-the-Countcr  Mines 

unu..od  Mi„« 

HALF  YEAR  PERIOD  i"ri,*'K’rsrr%!iA'*! ’’'Z' t; s!;<2.- 


PLAN  CHANGE  IN 
MILL  POLICY  OF 


IPROVINCE  IS  TO 
CONSTRUCT  ROAD 


Mining  Market  Record 

By  F.  O'HEARN  &  CO. 


WAITE  AMULET  INTO  CHIBOUGAMAU  &.*  “■  . 

_  _  Augitr  Pore.  Mine*  Ltd. 

Will  Stop  Shipping  Direct  Smelt-  Will  Enable  Noranda  to  Develop  Amm  Gold  Mine*  Ltd. 

ing  <>e  and  Add  to  Mill  Norbeau  Property  in  That  ABhi'^y^Cord"*"" . 

Capacity  Area  Aintfield  Gold . 


HIIjMAC  —  Officials  of  Rilmao  Gold  I 
.Minos,  Limited,  report  that  the  mill 
biiildinits  are  completed  and  nie.sel 
eiinipmenf  ha.s  been  orviered  for  the 


Unlisted  Mines 

(By  Deeper  Oobio  fit  Co.,  Toronto) 


sn  ton  mill. 


the  company'.s  ln-;Amo«Ced' 


Equalled  81  Cents  Share  as  i underground  work 

A  •  t  "TO  c  rr  »  •  and  put  the  mill  In  operation  as  early 


Against  72.6  Cents  in 
1937 


PRODUCTION  $1,503,153 


Toronto  Bureau  The  Finanrial  Time*  negotiation.s  now  proceeding  the  date  { 
Toronto  --  Buffalo  .Ankcrlte  Gold  of  convening  for  a  further  sharehold-  f 
Mines  In  the  six  nionih.a  ended  .lune  ‘^rs  meeting  has  been  deferred  for  < 


tentlon  to  complete  underground  work  :  Altar* 
and  put  the  mill  In  operation  as  early  |  ■^['''‘•eeur  . 
a.s  oircumstance.s  will  permit.  i  \icnlY 

I  \thona  . . . 

COXSOI,.  —  Sharehold-  B 

er.s  of  Kmpro.s.s  Consolidated  Gold  H"'„n  rad 
Mines  are  advised  by  ilussell  A.  White-  Bf-resforH 
ly.  5<=‘crr‘tary-tr<^astiii0r.  that  In  vlow  of  Hidlamaouf* 


Pilmaf' 

Roiiji-itjot 

Hrnp  nrpppf 


30,  1937.  had  not  profit  after  dopro-  P’^ohahiy 
elation,  taxp.s,  rto.  of  .J.ofiS.S44,  equal 
to  *1  cents  per  share  on  the  70l.fi7!i  rjfi 
shares  outst.inding.  .-After  deduction  \ 

of  $53.79.0  for  cost  from  .Inn  1  to 
date,  of  sinkipc  No.  .5  shaft,  baance  eompany 
carried  to  earned  .surplus  totalled  ,\'igu:.t  ? 
■$1'53.954.  or  tiS.3  eon's  per  share.  In  p-any's  s' 
the  first  six  niontps  of  1937  net  af- 1  1'  A' hnngi 
ter  provision  for  taxes,  depreeiafion,  k  w:l 
etc.,  totalled  .$,i09,.o4t'.  or  72. k  cents  .ir  uti 
per  .share. 

During  the  period  under  rpytew  |  m.g 
180, .=>(>2  tons  of  ore  were  milled,  ’  Gateway 
against  162.42k  ',on.=  in  'he  first,  \ugu.st  2 


Iirobably  a  few  we<>ks.  Notices  of  the 
meeting  will  be  Kssued  In  due  cour.se. 


rAVLKESHAM  TAKE  —  Share- 1  Omip'B'j  n; 
holder.s  of  h'aulkenham  l.ake  Gold  D’’"'’"  Oi 
M  n.'s  m  e  advi.seil  'hat  dlreet.ir.s  of  the  C  n; 

eompany  made  form.al  application  on  DonMaVtio  01 
.-\'igu:-t  9'h  la.st  for  h.sting  of  the  com-  Dorsv*.  .0; 
p.Tny's  stork  on  the  Toronto  Stock  £ 

Kxi  hnnge.  Tt  Is  expected  that  the  [  y  '  p, 

.-’o  ;<  w:ll  be  calle'l  for-  trading  in  the  FrwiNpr'.  or 
ne.ir  future,  it  is  s'a'ed.  Fli'minB  04 

_ _  '  la’cn-ay  0.i 

‘  iaoiPt  L  I. 

KIEKLAXn  ifATEU'AY  —  .\nnua!  Gleh. 
mei:ring  of  .-^hareholder.s  -.of  Kirkland  ';ejkoGst«  44 
Ga'ew.ay  Gold  Mines  will  be  held  on  f-J,]  ni 

August  2Brd  at  12  noon,  King  Kdward  dor,™ I.  ps 
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ing  C^e  and  Add  to  Mill 
Capacity 


HALF-YEARLY  REPORT 

.Tames  Y.  .Murdoch,  president  of 


AIDS  OTHER  COMPANIES 


Anglo'Huroflian . 

Afthley  Cold . 

I  Aintfiefd  Gold . 

Alderm«c  Copper  .  .  ,  , 

A.  P.  Consolidated  Oil,, 

Aztec . '  , , 

Bankfield . . 


^iMn^r^h^  0^  o5b  Murdoch^  president  of  Recent  announcement  that  the  Ba8e*Nieia?°'*.T //  .*.*  II  i!  ji 

t*  I  Mooshia  .  05  06  *  M.alte  Amulet  Mine.s,,  Limited,  in  a  Quebec  Government  Intends  to  push  .  ’-22 

*  Mahriirr,  ,551,5  .57  spml-anniial  report  to  shareholders,  the  road  Into  the  Chibougamau  min-  Bobjo  V.  I!  !o9 

‘’i  estimated  net  profit  for  ing  district  to  enable  Noranda  to  4'* .  ’'S” 

.>  v\  A,in«  IM  *u  A  1.  a  .at.  Brown  Oil  Co.  Ltd...  ••  ,,  .32 

^ rri*  nsi  ^  current  year,  develop  the  Norbeau  property  has  Buffalo  Can.  G.M.  ..  >,  ,,  .03 

okTend  22  ^  24  ^  amountp  to  $100,450.  Durlnfir*  the  pe-  aroused  some  interest  on  the  Street  uui*'p . .  ** 

’’In  wr  Illi  MU  riod  59,053  ton.s  of  ore  were  milled  connection  with  this  latter  com-  Brdgoo'’d  KirkUnd’ .V  'so 

iPnrr.  Lako  13  H  and  13.077  ton.s  shipped  to  smelter.  P'’"-'"'  Construction  of  the  road  in-  Calgary  a  Ed.  ..  ..  .,  2.I6 

j  Pottepio,!  oni^  .01  Metal  recoveries  represented  a  value  area  will  prove  of  material  'g /,*  •*  •* 

1  2?  Of  U.21S.2S4.  from  which  .$1,009,742  <0  companies  located  In  the  /;  ;;  -  ';?« 

Proprietary  1  1  00  was  deducted  as  cost  of  production  providing  as  it  will  a  means  Cariboo  Cold  Quarts  ••  2.50 

*  o^bgr  F ‘  mu  ^  ok  3.nd  development  as  well  a.s  other  "f  delivering  equipment  and  sup-  c»,tie.Tr«ihew«y  .  ..  ..  i.oo 

7.  ykkM  20^  expenses  and  taxes.  There  was  PHes  to  the  various  properties.  ChVmiL\^Ri,wch^.  V.  V.  ^Ssi 

0  pUh'tuh'  n«  nru,  miscellaneous  Income  of  $4,036.  Operations  at  Norbeau  Mines  Commonwealth  .*.*  II  “  ^28 
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I  Chemical  Research 
Commonwealth  . , 


half  of  1937,  with  vaiuf  '■■f  bullion  n 
produced  being  'l.j03,;,59.  an  aver-;'* 
age  of  $S.)2  per  ton  Opera'‘ng  cost.s 
were  $4.13.  pxeoutivo  offioe  cost?  p, 
14c.  depreciation  cost.-  .  Jc  por  ton.,  ft 
making  total  cost.-;  of  .$',>0  por  ton  |  *i 
(Output  in  The  first  half  ■■‘f  1937  to- 1  p< 
railed  ?1.312.!il2.  1 1^- 

E.  G.  Kinkcl,  presiden',  reports  i 


Rocanor  .  . 
Romu  Re,  02 

0.^  04  Rubec.  .02 

02  Rand  Malar  .37 

100  Scott  Chib. 

44  4^  Sand  River  20 

02  SeRiiin  R,  .  01' 

01  02  Schreiber 

0*  09  St.  Pierre  . 


I  bringipg  total  income  to  $212,580.  A  |  were  suspended  In  1934  after  dia-  w- ' ' 

eiiTiT  rtf  CJA  non  Ti-ac  v£teArvct*4  fr.,.  *^rtnri  v.«ei  *4 i.e*e> « MM  Coniarum  Minea. . 


014  024 
.02 


f  bullion  Hntol.  Toronto,  to  receive  rf^port?  for  j  H-id^on  P.  .014  024  Sha^Tna^^ue 


the  past  year  and  to  elect  directors,  j  Hutvbfon 
I.,.  JeiTom.  managing  director  j  u>r-i 
Melba  Gold  Minrs,  advises  tliat  the  1 


024  034  SfanJe.v  ... 

23  .25  Sipcoe  Ex 
10  .12  Spooner 


00»4  014 

.02^  034 


024  predation  and  $72,130  written  off  shoot  800  ft.  long,  ft.  wide  to  a  Chromium  M.  &*s.  ..  ■*.  ,! 

39  mine  development  and  administra-  depth  of  500  ft.  with  an  average  Con»-  Chibougamau . . 

22  value  of  .35  OZ.  or  $12.25  per  ton.  kki'eT  Petroleum  Lid.::  :: 

The  mill  is  currently  handling  ”ork  was  suspended  pending  bet-  Denison  Nickel  Mines  Ltd... 

oi  about  300  tent  of  ore  per  dav,  from  ter  transportation  facilities.  At  the  Dome  Mine, . 

96  the  "F"  ore  body  in  the  Amuiet  .sec-  last  annual  meeting  of  Noranda  Dol^l^al  .V 


P.cw  face  of  t-h''  ca.st  drift  on  the  225-  Kin- Ki'-k  01  SprmgVr  .  .09  10 

level  jo  showing  gold  value.?  better  •-  D-ifs'jlt.  S5  59  .Sturaeon  R  .20  22 

on  *h.an  tho  provious  f.ace  which  ran  $25  K'™'’  054  Thompson.  .23  24 

to- 1  per  ton.  Cnderground  develonmcn*  ulehiii  ,  oi  '*  oIh  r^Traa*  60^ 

ha.?  ju.st  been  rfsumod  on  the  com-  L  Genevs  15  20  Westwood.'  OSH 

pany'.?  propertj-  in  Melba  township,  J-  -Alon'i^jr  10  West  R.L.  .01 

•'‘=^  I  ab-pit  12  miles  north  of  Kirkland  t  ®n-®  ® 

for  T.nko  .nrt  nr.-.=or,r  effort  tc  hem=e  ?!  9?  WTlte  Horse  05. 


I  tons  of  direct  smelting  ore  is  being  th®  1,320,000  outstanding  Norbeau  |  East  Malartie  .. 
shipped  from  the  Waite  section  to  shares.  James  Y.  Murdoch,  Presl- 1  ■ 


that  net  profit,  .ifter  provision  for  |  and  present  effort  1.?  being  con-  Leroy'™'' 

depreciation  and  taxes,  of  .$,okS.844.  i  centrated  on  extending  the  east  drift  .\1oF!  L.L, 


is  at  the  rate  of  $1.6"  per  =hare  per  •  lOO  to  i.to  ft 

annum.  Capital  expenditure?  for  ad- 1 

ditions,  and  improveme.ti's  to  build- :  nsi^iAS'  0-0. 


-McC  Webb  .nth 


ditions,  and  improveme.ti's  to  build-:  Oi^i^lAK  GOLD  —  At  a  recent  meet-  it  is  stated.  approximately  450,000  tons  of  ore  bougamau  Mines,  giving  the  former 

mgs  and  equipment  amounted  to !  ing  of  director.?  of  0.?sian  Gold  Mine.?  ^  .  ..  Pf]®  available  In  the  Waite  section  Cap-  company  nearly  2,200  acres  In  the 

$290.0,39  mere  was  some  delay  in  i  Ltd..  A'.'.  R.  ?.a!tcr.  K.','..  wa^-  electe-l  and  It  is  thought  that  it  joins  up  with  expenditures  of  approximately  district.  For  the  transfer  of  these 

shaft  sinking  and  the  erection  of  |  ®  H-i^Tim' r^kkoh  ^rreom:  P’P®  which  development  work  $35,000  will  he  required  to  take  care  claims  Northern  Chibougamau  ra¬ 
the  compre.ssor  and  hois'  house  lAnd  has  been  concentrated.  The  hole  of  Increasing  the  mill  capacity  and  ceived  230.000  shares  of  Norbeau 

in.=  ti.Il,arion  of  t.ho  hoist  and  new  a,ammdMn"ning  pro-  Passed  Through  37  ft.  of  barren  rock  equipping  the  Waite  No.  2  shaft.  .stock  on  the  basis  of  1  Norbeau  for 

headframe  wa.?  not  completed  bf  !  gramme  en  th;'  oomranv  s  property  in  ,  ^®vorabIe  quartz  - -  3  Northern  Chibougamau.  Surface 

300-ft.'lever'^’as"beerin°Vor™  for  Denison  Nickel  Intersects 


Stur^onR  20  22  the  Noranda  pmelter  per  nionth.  dent,  said  that  If  transportation  and  Foundation  Peta.*.  V.  '  1  * 

t™“,  iL  oL  with  only  300.0no  tons  of  copper  P^vlded  at  a  reason-  Francoeur  . 

r™aa  ore  available  in  the  old  Amulet  ore  c^^t  directors  would  give  con-  C  Mie*  Lake-fW  ..  ..  . 

^.eetao^.  OSH  09H  bodies,  it  IS  planned  to  send  Waite  sideration  to  bringing  the  Norbeau  coM  Balt' .:‘  .V  ::  I 

WfstSide  (BH  04  Ore  to  the  mill,  stop  shipping  direct  Pr°P®*^^^'  into  production  on  a  100  to  Cod'*  Lake  Minaa  ..  ..  , 

,wT.it«Hor5*  0.5,  06,^  smelting  ore.  and  lncrea.?e  the  mill  200  ton  per  day  basis.  Goidaie_Mme.  . 

osHlYoSnl-D  20:-1  21  Capacity  to  500  tons  per  day.  This  Is  Early  this  year  a  deal  -was  com-  Coodfiah  Mining’ 

06  I  Vo-jn*-.5  03H  04H  Scheduled  to  go  into  effect  before  pleted  whereby  Norbeau  acquired  Graham  ^u*quet  .. 

the  end  of  the  vear.  There  remains  some  1,500  acres  from  Northern  Chi-  Granada  Gold  .. 
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the  end  of  the  v  ear.  There  remains  some  1,500  acres  from  Northern  Chi-  "  ••  -••• 

approximately  450,000  tons  of  ore  bougamau  Mines,  giving  the  former  c™n  wihkana’  Cold’.*  .*.*  H 
available  In  the  Waite  section  Cap-  company  nearly  2,200  acres  in  the  Cunnar  Ck>ld . .  II  TT 


$290,039,  Tncre  was  some  delay  in  Gta..  \ 
shaft  sinking  and  th“  cr^'ction  of  |  ®  dire*' 
the  compre.ssor  and  hois'  house  and 
in.=  taIlarion  of  t.ho  hoist  and  new 
headframe  wa.?  not  completed  by !  gramm 
June  1  as  ind'.c.ated,  but  It  is  about  jDeloro 
completed  at  thi.?  time.  A  on 

Balance  shoet  as  .i'  June  30,  1938.  '®* 


and  It  is  though'  that  it  join?  up  with  expenditures  of  approximately  district.  For  the  transfer  of  these  HarV'’'*'r*id‘^*  ^ . 

;;  the  pipe  on  which  development  work  $35,000  will  be  required  to  take  care  claims  Northern  Chibougamau  re- 1  Hard  Rock  .T’  .’J  TT  *” 
■  ha.s  been  concentrated.  The  hole  of  increasing  the  mill  capacity  and  ceix-ed  230.000  shares  of  Norbeau  1  Hargal  Oil*  TT  TT  JT 

passed  through  37  ft.  of  barren  rock  equipping  the  Waite  No.  2  shaft.  stock  on  the  basis  of  1  Norbeau  for  Highwopd-Sarceo. 


June  1  as  ind'.c.ated,  but  It  is  about  jDeloro  'own.=hip.  Ror.’upine  area, 
completed  at  'his  time.  A  enn'rac'  for  'he  drill  campaign 

T,,- _ ,,  T,,,,.,  an  1000  wa.?  let  to  .Arno  Diamond  Drill  Con- 

Baiance  .-h  et  '  tractors,  with  driUing  hax-ing  got  un¬ 
shows  current^  assets  of  ,>,641.91'-.  in- |  Augu.=t  4th  and  on  the 

eluding  $141,738  ca.?!!  and  invest- i  Inc  dav  th?  flr.st  hole  had  reach- 1  ,,  ' 

men-,?  a'  cost  plus  accrued  interest  |  ed  a  depth  of  150  f,.  According  to  ^bc  j  ®^®"-^ 

$-n2.«^7‘A  CurrAnT  h^jhilltiF^s  total  ’  preliminary  ropnr^  .''f  Mr.  Hatch,  both 


drill  oampalpm  c  ^  iitia  uccii  in  in 

Diamond  Drill  Con-  h^°'-“  reported. 


UPPrn  CAXADA 


Drifting:  west 


$412. F76  Current  liabilities  total '  preliminary  repor'  .of  Mr.  Hatch.  both|,  ,  .rintimips  m 

$286,140.  leaving  working  capital  of  i'be  aj-ea_ar.d  smicturaj  F"0lo^^-  Present  |  known  occurrences  at  fhts  horizon. 
$.a.6a.77fi,  again?!  $430,344  at  June  |  "o/be  proper  x  are  fa^orabl  for  th  1 


-  3  Northern  Chibougamau.  Surface  ••  • 

Denison  Nirkel  Intersects  prospecting  on  the  Northern  c.hi-  Ho-^-ey  Gold . 

LFenison  ixiiCKtti  intersecis  bougamau  property  -was  carried  out  International  M.  Corp.  ..  . 

Body  High-Grade  Copper  about  three  years  ago  by  Interna-  . . 

_ _  tional  Mining  Corp.  xvlth  a  vein  par-  jack  ^)^taite'T.  *.*.  TT  * 

Toronto  Bureau  The  Financial  Times  allellng  the  NorbCaU  X’eln  being  Jellicoe  ..  ..  ..  ..  ,,  T 

Toronto  --  A  masslx-e  deposit  of  found.  This  x-ein  was  traced  for  a  J-  . . 

^X. _ _  _  1 _  t.-.—  ea-«V*  orn  P*  ea.#  KCrr  •  A  O  dl  SOD  .  .  ,,  »W  » 


i  rrnd'7Tmnr!’rT=.n;K"'7;  ^’eh-grade  copper  nickel  ore  has  length  of  850  ft.  showing  wldths^  of 


vances  to  subr-idiarv  eompanies  i? ;  has  occurred,  h- 

sho'vii  at  ?T3.'"*'o9  E.irnen  surplus  i  j.fxport5.  Th^  property  Ties  in  thp  im- 


rurtural  poolofiT^' present  I  been  intersertert  at  the  550-ft.  level  from  4  to  12  ft.  and  assays  running  K^k.  Hudson  Bay 

•V  are  favorable  for  the  in  the  shaft  at  Denison  Nickel  from  $9  to  $14  per  ton.  Kifkl-nd  Lake  .. 
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ed  to  hax-p  returned  x-alues  of  JS4.3C  piines,  near  ■Vt’orthlngton.  Sudbury 


ox-er  .5X5  feet. 


"om  $9  to  $14  per  ton. 

It  is  understood  that  Norbeau  has  Laguna 


district.  I  R  Rea.  president,  has  recently  acquired  additional  ground  Lapa  Cadillac  ..  .*.*  TT 


Thi?  oreshoot  on  the  25n-ft  lex-e]  been  advised  by  I'arl  Boehm,  mine  in  the  area  gixMng  It  a  total  of  about  i-*'’" 


amount?  to  $939,127  against  $628.- j  mediate  xdcinity  of  two  rvndiicing '  *^1®^"^^’^^^^^^'*^''^^®®’ !  manager.  The  ore  body  xvas  cut  at  four  miles  on  the  structure  at  Bour-  tTmT.ql'T'coId 


,869  a  year  ago. 

R  P.  Kinkel,  mine  manager,  in  re- 
x'iexving  operation?  for  the  first  half 
of  the,  year  state?  that  development 


I  mine.?,  the  Buffalo  Anlcerite  being  on.' 
mile  north-east  and  the  Delnite  three 
f  I  qu.oi-'ers  of  a  mWe  to  the  north. 

*  ;  .-At  the  present  time  no  work  Is  heln: 
i  :  done  on  the  companx’’?'  property  ir 


aeroi  3tt  feet  aft^r  red?i;  r  ^eau  Lake  Leitch  Cold . . 

ro„='  high  a.ssay.?.  with  both  endTo^ ' -  l:mlf°L  *•  ' 

the  ore  ,?tili  open.  Diamond  drilling ,  1'^“®'!'®*®  ®b1ertive  of  present  sink-  *|*,  0:1  e  Mad«„  Red  Uk« . 

to  i.nno  ft.  heioxv  .surface  cut  this  ore  ing  operations.  Exceptionally  good  1  DC  WeStem  OllS  Maraigo  .  ’*  TT  * 

zone  with  x-alue.?  of  $14  across  4  ft., ;  grade  ore  has  been  encountered  -  :Manitoba '  &  Eaiter'n’  T.*  T 

xx  hile  a  raise  eompleted  from  the  2.50- j  over  the  entire  length  of  20  ft.  of  (Continued  from  Page  11)  Macassa . 

ft  level  to  surface  returned  $.3.5  aero.?? :  sinking  in  ore  Most  recent  results  Another  blast  at  the  rallwav  com-  McImTre^*' . 

over  a  sTmX  widtf  To^  reported  to  run  around  4  to  5  panies  came  from  Calgary  with  AVal-  McKenzie ‘Red’  GkP  .V  T 

♦  C  ^  ^  ^^imuar  n  for  |  rent  In  base  metals,  assays  up  ter  S.  Campbell,  chairman  of  the  Pe-  McKinley  M . ••  • 

he  rep  of  the  aipTanre  q  surface,  i  including  the  precious  troleum  Producers’  Association  doing  McViiiie  Graham  M.  «•  • 

I - - - i' metal  content  of  the  ore.  ^be  blfw^ting.  He  charged  that  while  •*  **  ’ 


in  the  North  mine  xva.?  completed  on  '  n,=.?ian  toxvxxmshlp.  Larder  Lake  area 
all  known  ore  zones  for  all  the  pres-  - - 


ent  xvorkin; 


Sex'eral  short  i  PRESDOTt  POPPT~PT\E  —  Offi- 


stoping  lengths  of  erratic  ore  xvere : of  tho  Presdor  Porcupine 
o  no. ,i,-o  I  Gold  .Mines.  I<imited.  announced  'ha' j 


opened  up  and  are  of  such  a  nature  ''"1?  -'imns.  .-mne..,  annouo.ea  . 

,  .  ‘  T.,  1  j  c-  I  a  diamond  drill  contract  has  been  lot 

tnat  no  positive  blocked  ore  figures  Dnlhnc  Company  and 

can  be  calculated  The  i,n.5n  lex  el  is  that  work  xx-n-ould  .start  this  week 
fully  suhsta.ntiating  the  ore  reserve  The  fir.?t  drill  wa.?  .scheduled  to  be 
figure  of  Dee.  31.  1937.  both  as  to  the  properD-  on  Thursdn.v. 
tonnage  and  grade.  AA’nrk  on  upper  Th-  Pr<-sdor  property  comprises  five  | 
lex-els  in  the  South  mine  continues  riaims  adjoining  Pre.ston  East  Dom^  1 
to  recox-er  ore  from  pillar?  and  floor  ^  '*’®  '^outh  and  i.?  to  the  east  of| 


j  to  1.000  ft.  beioxv  surface  cut  this  or-  operations.  Exceptionallx-  good 

zone  with  x-alues  of  $14  across  4  ft.,  IPrade  ore  has  been  encountered 
I XX  hile  a  raise  completed  from  the  2.50-  j  over  the  entire  length  of  20  ft.  of 
ft  level  to  surface,  returned  $3.5  aero??  :  sinking  in  ore  Most  recent  results 
4  ft,  to  the  J25-ft.  horizion  and  about  ;  a,.p  reported  to  rtin  around  4  to  5 
t25  per  ton  over  a  .similar  width  for  i  cent  In  base  metals,  assays  up 
the  rest  of  the  distance  to  surface  .v,_ _ ,,3. 


The  Western  Oils 

(Continued  from  Page  11) 


the  blasting.  He  charged  that  while  M^y®tter»  C.  M. 
the  railways  .said  they  are  taking  the  ,, 

"long  view"  they  are  also  taking  a  Mining  Corp  "  ** 


Share  Options  and 
Underwritings 


President  Rea  states  that  record 
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'time  Is  being  made  xvith  snking  to  U, arrow  viexv.  which  if  carried  on  long  Mo'd’ri^CHu'’ Ltd..*, 


iiucr  vV  rill  figs  1  the  1,000-ft  lex  el  xvlth  the  nexv  elec-  enough  would  eliminate  all  the  inde-  Monet*  .. 

■ . -  ■ '  —  J I  trifled  mining  plant,  and  a  station  pendent  operators.  He  declared  that  Morris  Kirk.  ..  , 

ADVANtTE  RED  LAKE  GGLD  i  being  cut  at  659  feet.  The  .«ir  Edxvard  Beatty,  head  of  the  C.P.R..  ^'“'Pbv  Mine*  .. 

IXES  LIMITED— Adx-ises  that  pay- i  company  i.=  fully  financed  to  carry  bad  personally  as.sured  him  that  hi.?  '-"TTue,. ' m,  ' '  " 


sills  Dex-elonmrnt  consisted  mainlv  Eax-ma.?ter.  The  development  program  mixes  LIMITED— Advises  that  pay-!  company  i.=  fully  financed  to  carry  had  personally  as-sured  him  that  hi.? 
of  driving  xvesr  on  Xo  ^  vein  striic-  oonsist  of  .->.nnn  feet  ,->f  preliminary  merit  due  on  the  28th  day  of  Julv,  out  present  dex-elopment,  xvhich  i.s  company  xx-oiild  uxeet  pipeline  compe- 
or  anxlng  xvest  on  .'O.  ■>  xein  .true  diamond  drilling  in  coniunction  with  1900  under  the  agreement  xT-itvi  \x-  r  r miii  'ition  but  that  with  the  officials  un- 

ture,  xx-hieh  proved  barren  for  the.  to-  ^.^face  e  xp'.oration  work  ha!=  Tern’"7xtrnded''’’nne  :  'here  has  not  been  much 

tal  fldx-anfe.  Hamlin  B.  Hatch  Ls  consultant.  month  and  all  sub?eauent  oo'ion  nax  I  headway.  Mr.  Campbell  sugge.sted 


of  driving  xvest  on  No.  3  x-ein  struc¬ 
ture,  xx-hieh  proved  barren  for  the.  to¬ 
tal  advance. 

Drilling  from  the  1.9.50  and  92.5- 
ft.  levels  indicated  a  promi.sing  ore 
zone,  the  xvesterly  extension  of  No. 


im-„i.  „  r.,.r,miaincr  RHYOLITE  ROI  YX  —  RhvoHte 

lex  els  indicated  a  promi.  mg  ®-®ji.jnuvn  Mine?  has  mox-od  heax-ler  drill- 
le,  the  xvesterly  extension  of  No.ij^p  equipmpnt  on  to  their  1200  acr,j 
x'ein  A  dex-elopment  programme  I  pronertj-  adjoining  AA'aite  Amulet  or 
To  prospect  this  area  xvill  he  started! 'he  xx-est  in  order  '0  deepen  prexiou? 


continuing  shallow  holes  down  t.x  the  contact,  ac- 


month  and  all  subsequent  op'ion  pax - 
ments  so  extended.  (See  Release,  June 
29th,  1938.) 

ASTORLA  QL'E.  MINES  LIMITED 
—  Adx-lses  that  the  agreement  'oe- 
tween  the  companj-  and  Stanley 


i.v  1.“  lull,'  iiiiMux-eu  lu  carr.x  . .  - . . — . 

esGit  development,  xvhich  i.s  cempany  wmild  meet  pipeline  compe-  ro.; . 

mill  'ttlon  but  that  With  thc  officlals  UH-  ''°®®  ••  ••  •• 

'  p  J  ^  derneath  there  has  not  been  much  Norand*  Mine*  TT  T' 

headway.  Mr.  Campbell  suggested  Norgold . .  .. 

- - -  large  refining  companies  Normet*! . T 

Facf  MaUrfic  Mill  le  might  be  advocating  taking  of  a  Nor.  Can.  Min.  . . . 

ILaSl  iviaiarnc  ivmi  is  "long  x-lew"  of  the  oll  situation  in  an  O'Brien  Gold  ..  ..  .. 

Proceeding  on  Schedule  attempt  to  gain  a  monopoly  of  the  of^T^^iaV  «,  Oil  .*.*  TT 


throughout  the  mine,  xvuh  a  cur-  cording  'o  a  wire  roceix-ed  from  <X-ri:  effect  due  to  'he  directors  of  fhe  corn- 
tailed  exploration  programme.  Ore  "P, pany  proceeding  to  carrj-  out  the  re¬ 


tailed  explo-ation  programme.  Ore  1  x  oung.  prr.?inem.  operiai  a-mnnon  _  ^ . . . 

reserx-es.  including  broken  and  po-  ""'‘Jr  o™  R^rieJ  ^ 

ore  total?  71,5  971  ton?  hav-  ocui..  De  i®'  the  Toronto  .‘Ttock  Exch 

.s.tixp  o.e.  toiai.  ( i.T.  n  !  um.  idx  ramp  accommodatnan  has  now  been  i?,,.  loas  1 

ing  a  x-alue  of  $6,491,692  a*  *35  gold,  prox-uled  and  the  roadxx-ay  is  being!  '  '  '  *  ' 

No  .5  shaft  xva?  sunk  to  1.9S5  ft.  sufficiently  imp;-ox-ed  to  provide  truc’K  I  BAGHDAD  LARDER 

heioxv  the  collar  hx-  June  39  and  14,-  serx-ice  to  expedite  operations,  Mr  ^ — bx  agreement.  Mav 

033  cubic  feet  of  stations  xvere  rut.  repor's. _ 

The  145  ft.  headframe  and  steel  LAKE  —  Rice  Lake  Gold 

Furff6  bin  with  unc^'^nplctcci  which  ha?  bcMi  Lractlve  fori 

tions  xvere  erected,  with  a  double ,  some  considerable  period  due  to  lack 


quirements  of  li.?ting  these  shares  on 
the  Toronto  .‘Ttock  Exchange.  (See  Re- 


_ :: _ _  refined  product.?  output.  Okalt*  Oil* 

tween  the  company  and  Stanley  j  In  a  Progress  Report  cox-ering  "  •* 

Clarke  is  to  be  oonsidcred  as  not  in  '  oneration?  at  East  Malartie  Mine  '"’®  -=upplantlng  the  railroad  .Ir.  Pamour  Pore  .. 
effect  due  to  the  directors  of  the  com-  J  ii,i  to  31st  I  '  declared  that  Turner  A  alley  P*rt«nen  .Malartie 

„,,r  >1... _  'be  perinn  -iuix  ikili  to  Jlst,  J  iat  the  present  time  ha?  sufficient  oil  Pacalta  Oils  ..  .. 

P.  .Xorrie.  General  Manager,  states:  re.?erves  to  warrant  building  a  pipe-  Peulore . 

j  ‘'During  the  period  July  16th  to  |  line  to  Fort  ^Villiam.  to  be  ajnortized  ’ 


ase,  July  13th,  1938.)  31st.  1944  2  feet  of  tiriflin.g,  cross- 

-  cutting  and  raising  xvas  done.'  M-3-1 

BAGHDAD  LARDER  MIXES  LTD.  ^  drift  on  the  485 'foot  level  xvas  ad- 


-Bx  agreement.  May  10th  1937  AV.  |  -;g  3  2329)  feet  on  j 

J  Law.-vm  agrees  to  purchase  320.-  0,,.-,  ,  «  j  -o  -j,. 

009  ?hare.?  a'  5c  and  is  granted  an  i  "^e  of  drift  xvidth.  The  j 

option  on  an  additional  soo.ooo  5^aros  :  drift  assays  $B.68.  De\elop 


nx-er  a  period  of  15  to  29  year.?.  He  £'0^. TT  ToM  B  r  •*  **  *  oi 

added:  "It  would  be  nothing  short  of  pTTmT  ^  ^ .  V.  TT  TT  LSO 

national  calamitx-  if  the  gox-ernment  Petrol  Oil  &  Gas’  .*,*  ,V  TT 

of  this  countrx-  did  not  .?ee  to  It  that  pjckle  Crow . .  's.io 

transpor'ing  of  this  oil,  whether  by  Prairie  Koj'altie*  Ltd.  ..  ..  .35 

rail  or  pipeline,  is  not  under  their  Powell  Rouyn . 2.35 

control.  They  should  guarantee  the  Prsmi'r  ••  2.27 
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tions  xvere  erected,  with  a  double ,  some  oonsidc-raWe  period  due  to  lack  fOorreetjon’  ivieasp  Aiie-ii?t 
drum  electric  hois'  being  installed  i  of  finance.?,  announce.?  that  a  favor-  1935  )  t'Ciease,  AuguM 

Electric  poxrer  xva?  brought  to  the  I  able  workin.g-oii'ion  is  being  arranged  ‘  '  _ 

location  and  3  transformers  were  "b  ®  protm.s'.ng  loriking  ggoup  of  beverly  HOLDINGS  CO 
installed  xvlth  the  equipment  pu'  in-  '  T  ‘'‘T't'  ‘^'®^®'®t  The  ^q-iox  LIMITED— Advises  th 

to  operation  on  July  39  j  ruci  L^ake' wi!r?:cmre  a"n' m "rV?'"  1  ^''’9  J' 

_ x-aKP  will  -ecur  ail  iiii  .  rt  >  in  t-.veen  the  company  and  (  ollii 

I  the  property  for  all  development  work  Corporation  Limi'ed.  he 

Nin«nnR  to  Cip)  Flinrls  '  car.ried  out  cancened  by  mutual  release  an 

ixiipbuna  lU  vac".  I  uiius  jl  ,3  ai.^n  announced  that  arrange.  ^  au-rr.rmont  aatoH 

From  U.S.  for  Development  '®''ntc  have  been 

brokpraee  housf- 


on  on  an  aaainonai  FYiaros  .  '■*‘**^  ^  'v-ntixt*-  *  it*- >  w  ^  Preston  E  Dom« 

prices  ranging  from  10c  to  25c. !  “ent  'vork  on  the  670  foot  level  is  bond.?  of  the  pipeline  to  Fort  Mil-  Airway*  ..V.  TT  TT 

rrection,  Release,  August  10th, ,  progrepsing  rapidly.  liam.  and  gix-e  a  statutory-  rate  to  Quebec  GolJ  .  T. 


prngrepsing  rapidly.  liam.  and  gix-e  a  statutory-  rate  to  Quebec  GolJ 

^  ,  c  1.  ,  -  ,  J  ,,,-  5’ancoux-et  on  the  railway.  ThL?  would  Ouemont  Min 

b.o  feet  of  horizontal  drilling  ^jjg  Dominion  Gox'ernment  Read  Authier 

xx-as  done  during  the  period  on  the  nne  penny-,  and  would  be  paid  for  by  Red  Crest  .. 


Reeve*  MacDonald  . 


made  with  a  Toron'o 


BFVERLY  HOI.DTXGS  CGRPDF--  iiie,  i-.t  i,,ri  ciu  cue  cino  penny-,  and  would  oe  paid  ror  n\  nea  crest  ..  . 

ATIOX  LIMITED -Adr-'se?  tha'  th"  ' foot  lex-els  Excel-  the  petroleum  producers  themselx-es."  Red  *-®*'*  ' 

agroemen'. ‘dated  May  PthT  1938,  be.  j  1®°'-  ®®-^ults  xvere  secured  in  the  Con-  "...AYe  believe  oil  can  be  carried  Mine* 

tween  the  company  and  Colling  Se-  i®®(  zone  on  the  335  in  the  shaft  to  Fort  AA  illiam  for  69  cents  a  Roche  Long  La 

curi'ie?  Corporation  I,imi'ed.  ha.?  been  area  East  and  West  on  the  485  foot  hy  pipeline.?.  If  that  is  so.  xxith  iRoyabte 
•'anrelled  by  mutual  release  and  that  ;  lex-el  and  in  the  shaft  area  in  the  water  haul  we  can  compete  in  Antonio  G. 

ja  nexv  agreement,  dated  .August  3rd.  !  f,70  foot  level.  The  porphvrv  ore  9®*.  ^  competitix-e  basis  with  Shawkey  , , 

1938,  ha?  been  emerp®i  into  with  !  zone  north  of  the  contact  has  also  r-oncF'^hH  SheeD^CrMk 


(.^olling  Se-naii  ^oiie  ou  me  m  me  snari  -n  run  mn.  I  Roche  Long  Lac 

d.  has  b^^en^area  East  and  West  on  the  485  foot  hy  pipelines.  If  that  is  so.  '^jth  . 


I  Ontario  on  a  competitive  basis  with  Shawkey 


Toronto  Bureau  The  Financial  Times 

Toronto--  .Nip.?ona  Mines  adilscs 
shareholders  tha*  Raymond  D  Rit-i 
chie,  prominent  .\ew  York  arrhitevi  ' 
and  builder,  has  been  Pipr-iPd  ti,  the 
board  of  director?  Through  the  | 
efforts  of  P  H  I'r.axvshaw.  pre?!- ; 
dent,  arrangemer,’?  have  been  mad  ' 
xvith  New  A’orli  interest.?  fr.r  private 


which  diamond  drillinif  and  'level-op-  ^vherebv 
ment  on  the  new  croup  will  be  assiired  nptioned 
xvithout  involving  'he  company  in  ;in>  nionthiv’  1 
liability.  In  aildition  to  c.irrying  ou'  j, 

this  programme,  the,  financi.al  ,?pnn?or  nionth.  (i 
has  agreed  to  put  the  company  in 
fund.?  .sufficient  '-o  eti.ahle  jt  to  prnter'  BROI'L 
tr.?  other  holding?  an]  possibly  carry  LIMITED 
nut  further  development  when  ennd. -  j  j n].y.  i(;th. 
'ion?  warrant.  The  companx'.?  proper-  g 

t\-  I'ompri.ses  43  1 'aims  mi.ioining  Forty  Lhore?  at" 


1938,  ha?  been  entered  into  xvith  Coll¬ 
ing  Pecurities  Corporation  IJmited. 
whereby  190.000  shares  at  27 'jc  are 
optioned,  payments  to  be  made 
monthly  from  September  1.5th.  193.5, 
on  the  basis  of  10,009  shares  per 


imported  oils." 


Sherritt  Gordon 
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zone  norm  or  tne  contact  has  also  Estimate?  on  pipelines  hax'e  ranged  Sheep  Creek .  1.00 

been  further  dex-eloped  by  this  drill-  from  fifteen  to  thirty  million  dollars.  9?'f . 

—  .  .  ..  —  -  Sladen  Malartie.  ■  “■ 


fax-orable  results. 


"...A  ten-inch  line  xvou  Id  deliver  ap-  Lake  Gold  TT 


3  most  important  drilling  dex-elopments  proximately  35,0O0  barrels  daily,  or  g  yj-  petroleum  TT 


during  the  period  are  sections  of  24  S.oOO.oon  barrels  in  8  months,  which  stadacon 


month.  (See  Release.  .May  2,5th,  1938).  feet  of  $6.86  and  31.6  feet  of  $8.80  ®he  period  of  nax-lgatlon  on  the  Straw  Lake  Beach  Gold 


-  -  in  the  contact  zone  on  the  670  foot 

BROCLAX  PGRCI'PI.XE  MIXES  level. 

99  ogreement.  dated  "Mill  construction  is  proceeding 
.Inly  16fh.  1938.  Hara.s  <  orporati.m  ?rhedulp  •' 

Limited  agreed  to  purchase  299,999  '  '  " 

share?  at  25c  and  adx-lses  that  $59,000 


financing  of  the  company  to  be  ac-  Ecu!-  x,|jn,\?  in  th"  Rice  Lake  area,  fi.u.,;  Iieen  paid. 


complished  by  'he  building  uii  of  thaj 
company'.?  portfolio,  thu.?  conscrv- 1 


Corporation  (jg 


.^HEIJXiy-I.A  RDER 


ing  [ho  liquM  ’intil  |  Min*  -  n-Iiortori  to  bu  mootini: 

cipnt  amoun*  of  m^noy  is  availabip  ;  with  onuouragrinc  in  surfH*'* 


"T  non  T  ^  /  r  1«9.000  .shares  at  20c; 

1^209.000  shades  as  folloxx^s  -  290.900  ^0, 099  .shares  at  30c;  109,900  share:? 
shares  at  2"C  on  nr  before  October  ^  lOO.OOO  .shares  at  59c;  100,99(1 

29th  1938:  209.990  -shares  at  40®  ®n  i  3.37.492  .Th.ares  at  $1.09, 


an  option  on  787,492  shares 


•  treat  Lakes.”  St.  Anthony .  .12 

“...It  xvas  estimated  by  competent  Sudurv  Basin .  2.65 

experts  that  there  were  approximate-  |“5|:  Contact .  .12 

Iv  .599.009,990  barrel.?  of  ml  in  reserx-c  f “{“^"1* ’ Gold  TT  TT  TT  T.’  3:45 

m  Turner  A  alley  as  at  December  31.  Teck-Hughe*  .  4  55 

1937.  .Since  that  time  the  field  has  Texas  Can.  Oil  ’.  T  T ’,  TT  1,40 

been  extended  to  the  north,  south  and  'Toburn  Gold  ,.  . .  2.05 

west,  and  it  is  reasonable  to  expert  rowagmac .  .42 

that  mueh  more  than  thus  amount  Uchi  Gold .  2.22 

can  be  recox-ered  from  present  re-  *^‘*® .  1? 

«prve?”  Venture*  ..  .  6,00 

A'ulcan  Oil*  .... 

Waite  Amulet  M. 


from  the  treasury  to  comple'e  a  nia- 
.ior  mining  operation  on  tlie  propei- 
ty  to  a  point  of  warranted  mill  ron- 
.slderation. 

The  company  has  scoured  a  large 
share  interest  in  Briti.=h  Gtiiana 
Gold  .Mines,  a  company  holding  ;i 
concession  from  the  British  Gov¬ 
ernment  in  Gii:ana.  Over  a  million 
dollar.?  in  gold  has  already  been 
produced  from  surface  and  shallow 
depths  in  this  mine  and  negotia¬ 
tions  are  now  proceeding  for  an  ex¬ 
tensive  program  of  deeper  under¬ 
ground  development.  The  in.eresr 
was  secured  by  holder,?'  of  vendor.-' 
shares  of  .Vipsnna  and  was  donated  , 
to  the  company. 


xpl-oration  on  it,?  propi'rty  tx’ing  on  tc 


Kerr-.Ad-lismi 


or  before  December  1st.  1938;  290,909 
shares  at  69c,  on  or  before  February 


I.nriler  on  the  cast  m  the  Larder  I.aki 


p.?t  and  Barlicr  4930;  299,909 


or  before  February  j  v,gv.  1038.  and  $10 
"T  27th  day  of  ea,h 


April  1st.  19.89 


payable  $15,090  on  the  27th  day  of 
Ma,\-.  1938,  and  $10,000  monthly  -.on  the; 
27tti  da.y  of  eai-h  month,  (.'ompany 


soutb'X’esT  from  K'lrr-.Addlson.  Fur 
•hi-r  drilling  is  to  be  done,  it  is  report 
ed. 


KELPEY  GOLD  .MIXES  LIMITED  '  _ 

—.-Advises  that  .July  option  payments,  SKYXXER  L.AKE  GOLD  -MIXER 
eox-ered  by  an  agreement,  .lune  8th.  LIMITED — Adx-ises  b\-  an  agreement, 
19.88,  with  Robert  T  GulM.  have  been  gth,  1938.  Thomas  For- 

pxtpndcd.  (See  Release,  July  "SOth.  ,'ipr*ees  to  purrba.-^e  2n.ono  ,8;hare.' 


have  become  dividend  payers  with  de-  \Ve.*t  Turner  Petr.  Ltd. 

clarations  of  initial  disbur.sements.  White  Eagle  Silver  ..  .. 

Brown  Oil  Corp.  has  deelared  a  dix-i-  Whitewater  Mine*  ..  .. 

dend  of  $.8  per  .share  on  the  O'ly-  pre-  Coughlan  ..  .. 

ferrerl  stock  payable  August  31  to  HargVeave*.’.’ 

shareholder.?  of  record  Augtl.st  22.  ymir  Yankee  Girl  ..  .. 
This  will  entail  a  total  payment  -of 
$1  2,609  on  the  4.290  preferred  shares  UNLISTED 
outstanding.  (Other  company  to  break  Brett.  Treth.  .  .  ..  .. 


.50 

’.52% 

"48 

.48% 

./u 

.77 

.10% 

.11% 

•  fO  - 

II 

.15 

.I2U. 

.12% 

.20 

2.65 

’2:65 

’2.56 

2.50 

3.80 

.12 

.12 

.19 

1.06 

’I’.is 

’r.63 

1.15 

1.23 

3  45 

3.45 

3.25 

3.40 

3.60 

..  455 

4.70 

4.55 

4.70 

5.70 

..  1,40 

1.40 

1.35 

1,40 

1.66 

2.05 

2.05 

2.90 

..  .42 

.42 

.66 

..  2.22 

’2.40 

'2:26 

2.25 

2.45 

..  .12 

.12 

.26 

6.00 

’6.66 

’5.86 

5,80 

7.40 

::  ’6.75 

■6.75 

’5.56 

’5.55 

1.25 

8.50 

.13 

.14 

.12% 

.13 

.20 

.08% 

.... 

.08% 

.12 

. .  .01  1* 

.01  % 

.031 

19.88.  with  Robert  T.  GulM.  hax-e  been 

-  extended.  (See  Release.  July  ■20th. 

.8'C.VRr.4.1f  K1RK1.AKD  —  Pevel-  10.33.) 


LAKE  GOLD  MIXER  dividend  paying  ranks  xvas  .  A . 

vt^s  by  Tan  aUem^mt.  Four  Siar  Pete  xvhich  win  pay  3  c^nt-s 


opment  of  the  new  chimney  or  pipe  .  .  - 

disclosed  rei'cntly  tiv  a  flat  drill  hole  PRERDOR  PORCI'PIXE  OOLI 

f-om  the  ,80n-ft.  level  a'  Sunbeam  MINES  LIMITED— By  an  agreement 


I  at  .5e,  payable  forthxvith  and  is  gix-eu 
7377777777 ^  1  an  option  on  an  additional  980.009 
PRERDOR  PORCI  PINE  OOLD !  g^  follows:  189.000  share,?  a* 


Kirkland  G-old  Mines  is  proceedln, 
with  n  vertical  hole  put  up  in  th 
ope  hax-ing  rex-ealed  encouraging  a.?.sa: 


proceeding  qatp,4  July  21st.  1938.  M.  I.  Petry 


payable  by  December  15th.  193.8; 


,  100,000  shares  at 


a  .share  Reptember  1  to  holders  of  re-  Crest 

cord  August  25,  for  a  total  disburse-  Foothill*  Oil'  ’  . 
ment  of  $30,000.  Home  Oil  .  , 

- -  Hudson  Bay  M. 

R.  X.  Oil  will  immediately  re*r)pen  ’['^wnsiie 

the  old  Rell  refinerv  in  Calprary  to  w®  j  *’ 

treat  SOO  Vtacvel=  a  .  Maody  Mire. 


purchn-?es  16.8.6.86  shares  at  SHc.  The  pp,7pjgry  15th.  1939:  a'nl  an  additton'- 


payahle  by  ♦®®a®  SOO  Viarrels  a  day  to  meet  heavy 


pany  adx-i.ses  payment  receix-ed.  j  gj  700.000  .share.?  at  prices  rangin 


harx-est  demand.  Condition.?  may  force  p«„n„  Kirkland  TT  TT 
reopening  of  the  Coutts  plant  near  Oil  Selection* . 


.Xlpeona.  has  al.?n  secured  a  small  ;  results.  Aeenrding  to  a  wire  received  x^p  agrcpment  gives  an  option  -an  a  f  '  3  35r  ’  pavmpnt?  for  which  border  and  po.?.sibly  hax-e  it  sup-  Osisko  ..  . 

share  interest  in  Eleotrie  .Rmelre.s  f?9m  D.  R.  G.  Pnr'igal.  company  gr-a-  fnrfhPr  soo.ooo  shares  a.?  follows  —  completed  by  February  151  h.  '  f®"®®!  Montana  ...  Royalite  X.a.  Pend  Oreille 


Incorporated,  of  New  't'nrk,  one  of 
whose  small  electric  furnaces  ■? 
now  being  used  bv  Canadian  copper 
Refiners,  Ltd.,  .subsidiary  of  .Noran¬ 
da  Mines. 


-log!.?',  six  intersepfinns  in  the  new  ore  ;no  nno  shares  at  T'sc;  600,000  .shares 

'  zonp  reriirnpd  'be  folloxving  results:  5  gt  prices  from  10c  to  20c.  to  be  taken 

C'  .$10. .,0.  ,i..5  fppt  .$4.20:  .->  feet  $17.50.  fjpwn  at  'he  rate  of  50.000  shares 

10  fep^t  $.87  80.  10  fppt  $9.10  and  5  f"‘'t  |  manthlx-  commencing  one  month 

I  of  $2-1.29  grade.  The  new  ore  zone  from  date  -of  agreement.  Companx-  in- 
bas  bepn  proven  tor  a  x-ertlca!  lene-tb  oorporoted.  June  16th.  1936.  (Ontario). 


.03% 

03% 

.02% 

.02% 

.12 

2.75 

2.75 

4.00 

.01  % 

’  .6  i  % 

’  .6i 

.01 

.02 

.50 

.50 

69 

0714 

’  :67% 

’  ’.06% 

.06% 

.13 

.55* 

.55* 

.90 

1. 15 

Y.22 

i.io 

1.18 

1.47 

29.25 

29.75 

28% 

29  75 

31.00 

.14 

.14 

.13 

.13 

.22 

.01 

.01 

.02 

.20* 

.... 

.20* 

.24 

.19 

’  .6  i  % 

•  •  •  • 

".6i% 

.02 

.04% 

’t.96 

’1.96 

1.83 

'i:84 

.  1 6 
2.62 

99,099  shares  at  I'sc;  699, non  .shares  '  ja,,o  Company  inf-orpornted.  March  I  small  initial  producer,  is  hein 


at  prices  from  19c  to  29c.  to  be  taken  4,,,  -,<,3.;-  (Ontario).  .Authorized  ("n- 


pi'ai.  .8,099.909  shares  at  $1  par 


acidized.  .  .Though'  probable  that  Im-  Robb  Montbray  .. 
perial  win  abandon  the  Lethbridge  ' 'miskaming  M... 


1  4eo.746  shares.  Latest  finan-jF®te  test ,  .  .  Mereilry  Royalties  is  run- 
'state'ment  shows  Aeenun'.?  Pav-  n'l®®  ®''®®  S"®  barrels  dally  awaiting 


Imported  from  £ondOU 

- J — — 

in  Canada  Too  Those 
Who'Mix  With  The  Best 

GORDONS 

London,  England  IMPORTED  GIN 


i  Authorized  Capital.  2.509,999  share.?  a' 

;  $1  par.  Issued,  1,485,00.5  shares. 

i  RELIABLE  OH,  SYNDICATE— Ad- 
i  x-isps  of  arrangement  with  MePougall 
i  &•  Company,  wherebx-  Socj.,  tn  envoi- 
I  eommission.  preliminary  expen-es, 

'  etc.,  of  Syndicate  is  alloxved  M<  D.ui- 
1  gall  Company  on  t h"  sale  of  tli,-- 
1  first  $10,000  of  units  and  a  straight 
commission  of  $2.5C7  on  all  .?a1o.?  n^-eri 
this  amount  Syndicate  aercemon*. 
i  dated  May  :41st,  1938.  Authorized  ('a 
pital.  50.000  units  at  $1  Issued.  10. 009 
■  units.  Lea.ses  cox-er  l-8th  part  myaltx  ' 
to  les.sor,?. 

I  _ 

RIRCOE  FXTFIXRI'AX  G(ALI>  LTD. 
—  .Adx-ises  agreement,  date!  Ma' 


cial  statement  shows  Aeeoun's  Pay-| 
a'olo,  Doferred.  $19,5.52.60.  xvith  ad-ii-j 
tional  payments  .iue  on  the  propnr- 1 
ties  of  $8,800.  to  be  retired  by  tiie  I 
payment  of  l-.5tb  of  th"  net  return.?; 
rr-ceix-el  by  t ilo  l•lnlpany  for  the  sale 
of  its  tre.asury  shares. 


first  l^argp  acid  ®®ea®tnen1  . Royalite 


AA'ARD  LAKE  ".OI.D  MINER  LTD. 

A'i  vises  agreement  xvith  Gordon 
.b  pc.s  ha?  I>cen  cancelled  bv  mutual 
i-onscnt.  By  an  agreemr-nt.  dated  .An- 
gu.-.'  lO'h.  19.88.  H  M.  Radford  ' 
Companx-  optioned  1.,59o,onn  shares  a? 
folloxvs:  25(4. 699  .shares  at  6c;  259.090 
shares  ,at  9c;  209.000  shares  at  12c' 

899,900  .share.?  at  prices  ranging  frnni 


Xo.  .82  has  run  tubing  and  preparing  Bouscadillac  ' 
to  clear  the  hole  and  come  into  pro-  Brazil  Gold  .. 
duetion.  Hole  xva?  completed  at  7.308  Brownlee  M.  .. 
ft..  508  ft.  in  the  lime ...  Petroleum  tartier  Malartie 
.Rtruefures  has  spudded  in  its  import-  Central  Cadillac,, 
ant  test  of  the  Bearberry  .sf nieture .  ,  .  „  ■; 

F’ommoil  Xo.  2  heioxv  7.262  ft.  in  lime 


onre  than  66  ft. 


AA'eil  will  he  drilled  Monta 


utual'''’  River  area.  1.8  miles  east  of  pandora  Cadillac’  .’.’  :’. 


so  far  undisclosed, 
heioxv  7.190  ft..,.B 


border,  bv  interest.?  |  Palo  Consolidated 


vn  No.  5  beioxv  I  Jbompson  Cadillac.. 


.5.:x67 .  .  .  .Anglo  Canadian  Xo.  2  heioxv 
.5.597.  .  .A’nrk  Xa.  1  near  lime  at  6.950 
ft  ...Sunset  Xo.  2  at  6.S6O .  .  ,  Dax-ie.? 


50".  paynblo  a?  foll.axv.?— $6,000  I  ^’9.  1,  now  on  test,  thought  to  be 


Ixx-  .September  28th.  1938;  3  payment? 
of  $.8,000.  hy  November  15th.  19.88; 

tanoo.  Derember  15th.  1938  and  the* 


about  a  1.500  barrel  xx-ell. 


J.IDE  FIJTD  ly  B.C.  I  by  as.sistant  commL?sioner  T.  W  S 

Victoria.  -  Jade  in  its  pure  state  ! 

,  _  -  J  s  ...  .  Department  officials  beliex-e  the  rock 

is  reported  found  in  the  Lytton  dis- |  to  be  pure  nephrite,  or  jade.  Former 


—  Advises  agreement,  date-1  Ma'  ta  nixo]  Derember  15th,  1938  and  the^  The*  FinanHai  Times  reaches  a ;  is  reported  found  in  the  Lvtton  dis- !  to  be  pure  nephrite' or  lade  Fomer 
27'h,  1988.  said  ag-eement  being  an  balance  by  Februarx-  15th.  1940  (Ree  ,  class  of  peopJe  who  are  interested  1  t net  of  British  Columbia.  A  piece  1  finds  of  jade  in  British  (jolumbla  Sve 
e.vtension  of  an  agreement  dated  Oc  -  ^  Releases.  July  13th,  1938.  and  Augu.?' '  and  able  to  buy  InTestnient  securl.  ^  weighing  50  pounds  was  presented  to  I  been  In  the  smooth  boulder  form  — 


tober  loth.  1936,  grants  E.  M.  Tice  i  loth,  1938.) 


the  provincial  muaeuzn*  the  other  day.  j  ground  down  by  glader  and 
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Record  of  Canadian  Stock 


I  Porto  Rico  P0WW 


NEW  YORK  STOCKS 


Abttibl  . .  Zli  314 

To.  prpf  .  gfl  26 

Do,  cert,  of  <le,''06it  64 

Do,  pref  .  0(1  Si 

Ajnew  Surra*#  . . .  16  H 

Do,  prrf  . lor  lor 

Alberta  Oralii . R, 

Do,  pref  .  ari^  2f 

Amalgatpetcd  Electric  SI 

Co,  pref  . .  85  844 

AkOc,  Bree'crle*  .  ,  Kitj  1(1 

Do,  pref  . .  1 1 1  J,j  , , 

Amos,  fol,  *  Tcl,  A". ,  ’4  ; , 

Do,  pref  . 81 

Am,  Cyanamld  'B"  , , ,  88 

Acme  fjlove  . 61^  fttf 

Do,  pref  .  , . ,  Sa 

Ault  &  wiborg  pref  I004  '  , . 

Barker'*  Breed  . 

Do.  prrf  .  36  , , 

,  Barcelona . 6 

Bathurtt  Paper  "A". , . ,  10  10; 

X,Bawlf  Crain . .  2U  3 

■  Do,  pref . 16^ 

Beatty  Brn# .  11  loW 

Do,  1st  pref .  108 

Do,  prof .  113 

Bell  Telophon* .  164  1B3 

Blue  Rlbboii .  4  3,4 

Do,  prrf  . . .80  ,  . 

B-antford  Cord,  pref  ,  ,  24 

firazillan  ,■ .  124  124  114 

Brewers  &  Dlstlllors ... .  oU  Rli  5 

B.A.  on  .  214  214  21 4 

B.C.  Power  "A" .  31U'  814  304 

Do.  B” . .  4  34  34. 

Brack  Silk .  8  Is  34  31^ 

Building  Prod.  Class  A.  «0  .394 

Burlington  Steel . . .  14 

Biltmore  Hats . 84'  8 

Burt  F.  K .  23  224 

Burry, Biscuit  . .  24  •• 

Do.  pref  .  88  ,, 

Calgary  Power . 5100  ,, 

,  Can.  Bakeries ‘'A". 8 

Do.  pref  .  SO  SO 

Can.  Bread  . n  34 

Do.  A"  pref .  914  SI 4 

Do.  B"pref  .  46*4  30 

Can.  Cement  . .  IIN  ll4 

Do.  pref  . .  954  .964 

C  an.  Packer#  .  714 

Can.  Brewer  iee  . .  2  24  ^ 

Do.  pref  . : .  214  214 

Can.  Found.  &  Forg.  A .  16  13 

•  Do  B”  . .  8 

Can.  Vor.  Power  .  174  17 

Can.  S.S.  Lines  .  34  4 

Do.  pref  .......  13  J3 

Can.  IFire  &  Cable  "A”.  30  60 

Do.  B”  .  164  164 

'  Can.  Brortre  .  r  . .  41 

Do.  pref  . 101  ihS  1 

Can.  Canners  .  6  34 

Do.  1st  pref  <  18  184 

Do.  2nd  pref  .,j.  84  'SJ* 

Can.  Car  Foundry.  .,16  16 

Do.  pre'f  .  29  4  294 

Can.  Celanese.  . <.  14  lojJ 

Do.  lights  .  17  17 

Do.  pref  .  06  97 

Can.  Converters  .  9  ,, 

Can.  Cottons  . .  .  68'4  71 

Do.  pref . '  105  100 

Can  Dredge  &  Dock  .  224  22 

Can  Fairbanks  pref.  ..  102 

Can.  Gen,.  Electric  ,  185  183 

Can.  Ind.  Alcohol  "A”..  3  3 

Do.  B" .  24  24 

Can.  Iron  Foundries.  ...  30 

Do,  pref . *664  . . 

Can.  Issromotive  .  84  8 

Can.  Foreign  Investments  15 

Do.  pref . 100 

Can.  W.B.  Bo.tes  "A".,  18 

Can.  Oil  Co  .  124  12 

Do.  prof  .  .  120 'u  123  1 

Can.  Par.  RIy .  64  64 

Can.  Wineries  .  3  3 

Cocksbutt  Plow .  II  11 

Carnation  Co.  1st  pref. ,  102 

Can.  Wallpaper  "-A"  . .  28>f  .. 


Week  ending  Aug.  16  1938- 
.  Klgl!  Lor*  Prl^e  > 
“  Clange 

i  314  3  4  I 


1  u  *iji  ~  r.omlngtiin  Kami 

A#k  High  Low  DlTiRatc  KlrTmiae  :  lit,  A 


Aug.  10  Aug.  IT 
1933  IKti 
\lUodClipn5lcal  179 

$1  60  ‘  .\merr.Ha  Cor..  7l  704  -  ! 

Int.  4n.  ('an  .  ,  .  102S(S  98  -  41 

81  Ru  ,,,  9*4  isw  ^8 

Int  Afn.  ti-  For.  rnm-o?*  .  4*^  8*-|  ! 

Of)  ;  \m,  Int^r.  (’orp  , ,  R  7^  • 

t|  no  :  Am,  Lcmroilve  gg  80  .-8 

^1  no  'm.  “meliloR  ...  494  464  ^ 

6  ..  ,  Am.  ,v(o„|  Foundrlc*  89  8TU  —  11 

In*,  i  Vm.  fo'gar  .  834  8414  +  J 

6^..  j  Am.  Tel,*  Tel  142l(  141  —  U 

7'*'  **01.  Woolen .  6*^  .. 

Anaeonrltt  Fop;jef,  P6I|  83 W  8} 

]  Vfrh.jton  -  .  84 If  •—  §1 

Int.  AtUn'lr  Rpflnlng  Co  fi.llf  f 

FOy’vJi'  MoU»r9  .  ,  .  ,  4  4  . 

llalrlHn  I  o.'o  . low  PW  —  1 

T'-v  •  Ohio .  8H  ^  > 

Int.  TWrn^ilftll  t’orp  IP  Ifl  \ 

7'“.  '  lletlilpbrni  t»te>ol  ,,,,  B5W  ““  8^ 

.,,‘1  Ila-xJon. .  nw  17  —  | 

.  .  '  lln»oklyn  n.  T.  11 W  OW  —  n 

A  !  (‘antdiin  Fft-'lrto.  ,  , ,  filf  8*4  —  J 

,  f\’Ianwo  ('k>rp  .  84)i  82W  —  IJ 

,  Fpfro  do  Fapo^i  ,  48  48i-4  —  8V 

R0.«  I  rhleoffo  M.  St.  P  .  lU  JH  —  ^ 

I  ChryiJor  Motor*  7lt«  ipVi  — 

A  Conf,  Haklng  A .  . , , ,  88W  88  —  1 } 

80r(>>)  T'o.  B  .  8H  8^  —  V 

.  Cwjilrtf'ntai  Can.. . 48  44  —8 

5<*:  I  Corn  Pro<lurt4.  .  . . .  *  80  f* 

II  7r,b  CrurlMp  <toi>l  .  OCI^  iM  —  8V 

11. 7i  Cuba  Cano  Sugar  4jW  . 

C<»luml)lft  Oa^ .  . ,  a , ,  7W  flU  ^  } 

Du  Pont  .  129  18PW  +  h 

Uillmad  3  2H  **“ 

A  Frooport  Tpxw  ,,,,  BOW  2PH  —  1 

fl.uO  <}«»D«ral  KUotrlr  ,,,,  4312  41  •-  l>t 

7%  Grnoral  Motora,..,«  48 j5  4^H  —  1 

G«K><iHch  . a  2411  23  W  —IV 

SO'  Goodyear  Tfra . .  2814  26^1  —  1^ 

ftof  Groat  Northern  nraf.,  22W  21^1  —  1 

QOo'bi  Groat  Nort.hrrn  Om..  13tf  12W  —  IS 

7%  Hn^r  Sound  Co  ...»  44W  2V 

Inspiration  t'oppar.  *  lr»W  1412  —  t 

Int.  Harv.  N.J..  .»  ftH  67W  —  l.V 

Ini.  Hydro-Elrc .  6**^  6W  —  V 

I2.62H  Int.  Fapor  fu'w,  pa*  pXj  —  y 

7%  Do.  prrf . 42^  SPW  —  8 

Int.  Trf.&Tei  .  7tJ  SW  V 

A  -lohnn-Marivnio  P6»2  P3W  —2 

*82Hc  K'‘nnocott  (/Oppor, , ,  41  W  89W  —  2^4 

L«>h{gh  \'allpv  6*4  6U  — 

Miami  CfTT’por  ...  IIU  lO^I  —  lU 

6^  Mljiourl  K.  and  T. 2H  2H  ..  .• 

II  00b  Mlwouri  I’arifl''  IW  ...  , 

11,00  Mo.ntgf>mprv  Ward . ,  48  —  2V^ 

1100  NaMonal  BDruit  28  4  26  -V  Ih 

National  Caxh  Hog*. a  37U  284  “ 

N.Y.Contral  ...  lOW  IBU  —  IH 

$3.00  No-thorn  Padfle.  124  214  —1 

TC-.  Packard  Moton  6>4  6  —  4 

7<^,  Ponnuylvanla  R.  R., ,  214  20  —  IW 

SOc-li)  Pto‘5;;od  Steel  Car  ,,  9  8Vi  —  W 

Radio  Kel^h .  24  2M  -f  H 

Rrnublic  Iron  &  S. . ,  18^4  1’ n  *“  In 

Sholl  I  nion  Oil  -.a*.  IT  18  —1 

,  , .  Slov  Shot^i'ld  .  •  a  •  •  88  ..... 

'Southern  Parifle  ...  IPW  KTf  —14 

'Southern  Railway ,  1.34  124  —  14 

...  Standard  Brand*  .. .  8  Tjf  —  4 

A  Standard  Oil  of  N.Y.»  66  64  —  2 

,.  Studebakor  ...  84  ‘‘H  *“  K 

7^0  Tnnno**ioo  Copper. , ,  T  *  64  —  4 

Toxa*  Gulf  Sulphur  ,  8:4  864  —  IW 

TetasOil  .  121.’  IIH  —  W 

B'*;  To. a*  Pacific  .  lOli  10  —  H 

10'‘£  c  nlon  Pacific .  91’.J  90  —  IJt 

10''c  C.  S.  Indust.  .Alcohol.  20  tg  . 

Bt^-  r.  S.  Rubber. .  4.3JY  4ST4  —2 

I’cJ  V.  S.  Steel  .  39!.j  571.1  —  2h 

8‘'i  Do.  pref .  IIOV.  . 

lOtJ  A'auadlum .  19U  19  W  —  ^ 

Westlnghouee .  102'j  P9"i  —  254 

Bdc  I  Woolworth  Co  .  .  ..  47  43^4  —  IH 

87y  Worthington  Pump. .  20*^  20  —  ^4 

*4.00  1  _ _ _ 

Byooj  Unlisted  Canadian  Stodet 

%  I  Supplied  by  KIppen  .t- Co.  Inc.  Montrctl. 

'  .  (Subject  to  confirmation  and  price  changed 

*3  on  ;  Bid  Ask. 

!  Abitibl  Power  &  Paper  7%  pref.  30  83 

.\cad ia  Fuga'  mm .  SV*  4 

.Algoma  Steel  com  .  11  12 

c  I  I'o.  jiref  64  66 


4A  i 
29H  R’i 
26  10 
3.-.  E3 

11  8‘4  BOc'b 

110  103  7R, 

o'#  i 
E?  low 

S  BiJ 
2.3 

16  11!4  S0c(b; 

1U!-4  loa.tj  -% 


la  =' H 


B8lf  30 
34  S454 


so 

30 

n 

6lf 

'6 

914 

9U? 

464 

60 

49  ‘  -i- 

U« 

llki 

10  — 

961? 

.96  K 

94  ,  — 

714 

2 

L80  — 

21 '4 

214 

204  — 

16 

15 

134  — 

8 

17 

i6i*4  — 

3w  —  a 
13^  -  1 


18^  191.4  .... 

■■8J*'  SlJ  .... 

16  141..-  —  M 

29*4  27J4  —  54 

15H  13>i 

17  17 

97  96  .... 


1214  13 

120 '4  123 
eH  6J4 


121  + 
6V5  — 

illi  -■ 


34 

o;a 

294 

i81< 

60<-:b> 

8 

60" 

82 

ini 

ICO 

6 

44 

45 

40 

f2  50 

n 

11 U' 

Int. 

2.60 

1  13 

4 . .  . 

29 

15 

4 . 

l.i 

8 

10.9 

9.5 

‘fi";. 

119 

9O 

7"^ 

166 

147 

8'^. 

3 

85 

3 

29 

?4  00 

25 

21 

13»< 

-4 

Ji.no 

7il 

6 

Inf. 

22 

17 

J1  00b 

34 

2714 

(2.00 

64 

2>4 

4  4 

2'. 

60 

37 

(2  00b 

14 

9lg 

60" 

1134 

2.5 

8 

50" 

161i 

$1  20 

3 

2 

Int. 

29'4 

;■ 

$3,00 

8 

.... 

30 

20 

.... 

7 

2 

, 

92  H 

80 

61 

60 

40 

A 

12>4 

‘H 

110 

86 

A 

79 

58 

}3.00 

2  50 

1  10 

22 

14 

(2.00 

17 

9 

Int. 

10 

■’< 

20 
4!^ 
16  54 

16?i 

14 

$1  20 

64 

67 

49 

20*4 

15 

424 

28G| 

(I'f'Oh 

106 

103 

61 

7 

4 

184 

164 

81.00 

0 

94 

60" 

114 

r4 

30 

18  ii 

A 

20 

9 

20 

15 

107 

98  4 

"1 

104 

8 

76 

63 

84^00 

108 

100 

67c 

3.5 

22 

103 

'61 

194 

175 

61 

4!^ 

2H 

...  .  . 

4 

14 

4 . .  ■ 

35 

'67c 

10 

'54 

-  10 

10 

11 '60b 

105 

100 

87 

21H 

17 

81.60 

16 

10 

60"'h! 

128 

110 

87 

Holland  Pappr  .  , 
Ltoi  Vot,  trust 
Do.  prf'f  .  . 

Reinhardt  Br»»T»*ry 

RuiasoU  In-iustrlf^i .  ,  . 

1  >0.  prff 

.-aguonar  Powe7  prrf 
5“'Uverwnt>4)  Dairy 

Do.  orrf  ,* 
f^haw.  Water  &  Pwfs 
Sber.  WiUiiima  .... 

Do  jirr-f  .  .  k  .  4 , 
SlmfMi  A  Son*  . .  k . , 

Do.  pnf  .  . 

SImpFon  '  A  ptork  . 

))o.  IV’ . 

I  to.  prrf 


lOP 

1024 

1.60 


Biii  Ed 

io3  !! 


id 

B9 

an 

ini'-j 

24 

34 

70 

no 

.  .  1 

60 

10,5 

4tfi 

1  25 
34, 

io.’i 

1. 00 

8 

1188 

4O 

28 

1' 

|3W  —  i 

bU  -  h 

80  .^8 
46U  --  Ek 

+  .K 

141  -  IH 


35 1|  8314  ~au|> 

8t  ^  841?  -iff 

8.1  lo  81 H  —  31 


,  120 
8H  lo'i  1014 


•  .  .  *  ov  ry 

ard'  ropWii  174  I7 
...  on  Ml 
m.  Pwr.  124  la 


.‘^tand.  Ntorl  Con.  prof  fl 

y*tedman  Bro* 17  164 

Suncrpilk  Hoalsr/.  .....  24  ,  . 

(>o.  prpf  . . .  76 

Stppl  of  Canada  .......  701^  71 

Do.  prpf  . .  B'^Ia  68 

Stirling  Coal  4  4 

Stuart  Oil  prrf.-  .....  13 

Ft.  Lawrence  Corp  ....  oW  o'f 

Do.  W’  .  .  184  19 


Do.  prpf 
Tip  Top  3’ailor* 
r>n.  prof 


,  134  nw 

0  R  tt4 

43  42  40 

164 


1.00  Twin  City  .  9.’4  ,. 

Do,  pref  . 

.  •  Cnlnn  Gas  Co  . .  114  154  UU 

...  I  nited  Steel  . .  6  61.  Bl. 

Vtau  Ltd  . . .  2?4 

8*'!  Po,  pref  ,  ,  ,  ,  50  60 

A  WahBMo  Cottons  .  ,  19 

.  ■  Walker  Hiram;  O.  &  W  4354  ■‘5  41J4 

A  ■  Do.  pref  .  IC.'i  19  H  19 

00  I  Western  Canada  Flour  ,  4’.  6  444 

Do.  pref  .  87  37  35 

.  00  I  Western  Grocer* . .  6914 

Int,  Do.  pref  .  108  10644  . 

I  We«t.  Kootenay  pref,  . ,  120 

20  Westons  Ltd  .  13  13  1214 

•  ,  Do.  pref  .  78  97 

.  .,  Windsor  Hotel  .  4,00  20n 

Do,  prrf  . .  7 

Winniner  Flmtrle  ■'A". ,  2>'<  2H  214 

f'Oh  I  Do.  -R" .  2Gj'  2  2 

Do.  p'ef  .  14'4  1214  1114 

'  Woods  Mfg.  Co,  pref.  .60 
. .  TO  70 


67 

64 

4S 

74 

776  ,  , 

, .  6814 

24 

18 

121.4 

60 

.  .  •  16 

134 

62'*; 

,  * 

62 

46  G] 

1*3 

....  11 

.44 

18  13 

10 

lot 

,  ^ 

....  103 

10,6  107 

100 

8 

8 

K 

9 

8 

loti  16 

9 

16 

16 

loH 

28.5  . , 

ism 

13 

18 

44 

00 

44 

40 

167 

....  ISO 

160  160 

140 

•85’^ 

10  a 

164 

14W 

'985  i; 

;;  164 

ii 

6 

6  4 

—  4 

8770  .. 

4.  7 

8 

24 

2H 

3 

.1^ 

*  I  ej  —  1 

12U  —  m 

4»»|  —24. 

141.'  —  1 


Cons.  Bakeries  . 

Celanese  Corp.  of  .Am., 
Cons.  Min.  ft  Smelt,  . . 
Consumers  Cas  ,  .  . . 


II  11  1014  —  34 

102  .  . .  .... 

29>4  .. 

2.514 

16  137-1  1414  —  1 

•9011 

604  6011  '>1*4  —  1,W 


..  914  3 

,.  .,  91i,  1.9.5 

1214  6 ’4 

9414  IOIG;  10411  9914 
..  20  12  9 


Do.  pref  ,  ,  . . 

BAMiS 

Canadlenno  Nat . 
Commerce  . 


Nova  Scotia .  902  316 

Royal  . 194  190 

Toronto .  .  ,  237  237 

LO.ANS  and  TBfSTS— 

Can.  Permanent .  135  185 

Central  Can.  Loan .  175  ,, 

Chartered  Trust .  99  ,, 

Econ.  Invest . 30  . . 

Huron  ft  Erie .  6611  75 

Do.  20  p.c.  paid .  8I4  , , 

Land.  Banking  ft  Loan.  59 

Nat.  Trust . ISO  190 

Oat.  Loan .  10611  •. 

Real  Estate  Loans  ....  40 

Toronto  Gen.  Trust  ...  75  79 

Toronto  Mortgage  ....  120  1091 


164  160 

17811  167 
206  18954 


Provincial  and  Municipal  Bonds 


rBoviivriAL  _  _ _ 

Albatla .  9%  1  Mch.  1947 

^  po^  .  ,  .  ^Oet.  1959 

Britlah  ColumbU  .  6^c  15  Feb.  1947 

Do .  t,^*  1  Sept.  1963 

.Do... .  411  1  Oct.  1963 

MjJiltoba .  9%  :  Apr.  1947 

•  .  DO  . 4I4  1  Oct.  1961 

New  Brunawtek .  Si-j  15  May  1950 

,  ..  Do  ,  .  .  411  15  Apr.  1961 

•  Nova  Scotia . 414  16  Sept.  1962 

Ontario .  6H  1  July  1946 

Do  .  4,W  lJur.e  I960 

. .  *fc  lJunel9iO 

Ontario  (Hydro-Electric  Power  Commlialon).  .  1  Aug.  1967 

-J-'o.y,  , .  454  Wan.  1970 

Prinea  Edward  Itiand  .  8%  1  Oct.  1945 

Sluoboc,  . 414  1  Aug.  1968 

tia^atchawan . 4^  15  Aug,  19.63 

Do  .  9%  15  Mcfa.  19.52 

Do . . .  6%  1  Aug.  1958 

MCH1C1PAL 

.  C,hy'o«t»Town.> . . .  4%  16  .May  1958 

CRyofHul .  5U  1  May  1952 

C  ty  of  Moncton . . .  6^  2  July  1953 

CItv  of  Montreal . 6%  1  .Mch.  1945 

_,Do.  412  1  Apr.  1971 

C  ty  of  Ottll^wa . 6U  IJuly  1846 

CHy  of  Quebec  . 4V?  1  Oct,  1960 

a  City  of  Saint  John  . 40-  1  May  1951 

City  of  Saint  Lambert . 9%  1  May  1949 

m'y  “J  .  lJinal95I 

City  of  Shawlnlgan  Falla . 40?  1  May  1968 

C  ty  of  Sydney  . 3%  1  ^ug.  1944 

City  of  Throe  Riven . 4V4  1  Nov.  1958 

•  City  of  Vaocouvor . 5%  15  Jan.  1976 

City  of  Wettmount .  4'  '  1  Mav  1954 

In  ?/ .  A3.J  1  Apr  1961 

•Payable  C anada  and  New  A  ork.  rPayable  Canada  N  ew  York  and  London 


Maturity 
1  Mch.  1947 
1  Oct.  1959 
16  Feb.  1947 
1  Sept.  1963 
1  Oct.  1963 
1  Apr.  194" 
1  Oct.  1961 
15  May  1960 

15  Apr.  1961 

16  Sept.  1962 
1  July  1946 
1  June  1966 
1  Juno  191 0 


4.65s  —  254 

26  -t-  ! 

W  =1^ 

5  —  54 

1?^  iits 

18  —  1 


Canadian  Active  Bond  Prices 


The  following  quotetlon*  are  fumlahed  by  The  Investment  Dealers  Association  of 
Canada  as  at  August  17,  1938 

GOVERNMENT  BONDS 


Dorn.  o(  Canada  Bonds . 


1 

Aug. 

1967 

10: ,  ',0 

110 

.60 

1 

Jan. 

1970 

119.50 

121 

50 

1 

Oct. 

1945 

98.00 

101 

00 

1 

.Aug. 

1968 

109.00 

112 

00 

15 

Aug. 

19,63 

.2.00 

7  7 

00 

15 

Men. 

19.52 

83  00 

13 

00 

* 

Aug. 

1958 

80.. 60 

85 

60 

16 

May 

1958 

59.50 

102 

..•-0 

1 

Jan. 

1952 

106.00 

109 

•50 

1 

May 

1952 

103 . 00 

106 

00 

1 

Mch. 

19.64 

101.00 

104 

00 

8 

July 

1963 

106  00 

10'9 

.00 

1 

Mch. 

1945 

103. oO 

106 

00 

1 

Apr. 

1971 

101  ,60 

104 

60 

1 

July 

1946 

115.00 

118, 

00 

1 

Oct. 

1960 

101  50 

104. 

60 

1 

Slay 

1951 

100.00 

103. 

00 

1 

Nlay 

1948 

85  00 

90. 

00 

1 

J  me 

1951 

108  00 

in 

00 

1 

May 

1968 

101  50 

104. 

.0 

1 

Aug. 

1944 

105.00 

108. 

00 

1 

Nov. 

1958 

101.00 

104 

00 

16 

Jan. 

1970 

86.00 

90. 

00 

1 

May 

1954 

104 . 00 

107. 

00 

1 

Apr. 

1961 

80.00 

93. 

00 

Dua 

Payable 

Maturity 

Bid 

Aeked 

2 

JD 

r 

June  1 

1941 

100  ^ 

”!!!!  34 

AO 

C 

Oct.  15 

1939 

1014 

1024 

.  24 

JD 

C 

June  1 

1943 

102U 

1034- 

.  8 

AO 

c 

Oct.  15 

1'’42 

10 » 4 

lO'.'i 

.  3 

JD 

c 

June  1 

1960-55 

98*  j 

90  * , 

.  8 

JD 

c 

June  1 

19.63-58 

97>» 

9,37; 

.  8 

MS 

c 

Pept  15 

P"rps. 

884 

89>1| 

.  84 

JD 

c 

June  1 

1946-49 

102 

103*4 

.  84 

MN 

c 

Nov.  15 

1S13-,61 

101  -* 

102i^ 

.  84 

JD 

c 

June  1 

1956-66 

1004 

101,4 

.  84 

AO 

c 

Oct.  15 

1941-49 

1 03  *4 

1044 

.  4 

AO 

c 

Oct.  15 

1943-45 

108 

100 

.  4 

AO 

c 

Oct.  15 

194:*. 62 

10-4 

103.’, 

.  44 

MS 

c 

fept.  1 

1940 

106*4 

106'; 

AO 

c 

Oct.  1.5 

1  (44 

111*; 

1124 

! ' i! i I  44 

FA 

c 

Feb.  1 

1946 

in*; 

112*4 

. *  44 

MN 

c 

Nov.  1 

1946-68 

1114 

1124 

' .  44 

MN 

c 

Nov.  1 

1947-57 

1114 

112 '4 

44 

MN 

c 

Nov.  1 

194S-,68 

1 ;  1  *4 

112*4 

44 

MN 

c 

Nov.  1 

194  9-, 69 

112'^ 

113»i 

.  5 

MN 

c 

Nov.  15 

l')41 

lO'f-i; 

110*4 

.  ,6 

AO 

c 

OcG  15 

1943 

113 

114 

PUBLIC  UTILITY  BONDS 


Int. 

Rate  Due 


Cox.  Imperial  Mills. . « 

.  23 

24' 

23  ■  .... 

122  .  . 

Do.  pref  .  . 

.  102 

.... 

..  104 

Crows  Nest  Coal . 

.  32 

n?.4 

■  25  , . 

Crown  Cork  &  Seal  . 

,  191-5 

18'4 

20  .. 

Djstillers-Scog’'am.s ,  . . 

16*; 

14?<  -  4 

2085  .. 

Do.  oref  .. 

.  76  4 

ra 

75  -b  14 

160  .. 

Dom.  Foundries  .... 

.  43'-J 

43 

42  --  1 

635  .  . 

6654  47 

19954  176 


Montreal  and  Toronto  Curb 


lOS  102 
34  l;  29 
20  Ifi 


Do,  prpf  . 101 

Dominion  Bridgp . ;  36 

Pom.  Coal  prrf.. .  . .  ; 

Dom.  Gla*^ . 100 

Do.  pref . l.'SO 

Dom.  Rubbrr  pmf  ....  *105 
T'om.  St<»pl  &  Coal  B. ..  IP^ 

Dom.  Sto'p«  .  6 

Dom.  Tf.xtilc  .  66^5 

Do.  prt  f.  .  144  Vr 

Drydcn  Paper . V*.  TSj 

Com.  Tar  .  8 

Do.  pre/  . 82 

Dom.  Fcottiah . :  I 

Do.  pref  ; .  80 

EloctTQluT  Corp .  15 

Fast  Kootoray  com. ....  1 

Eastern  Dairies . r  95c 

Eaitem  Steel  Prod .  16^*^ 

Do.  pref . 105^5 

Eastern  Theatres  pref. ..  ,  54 
Ea-’y  Washing  Machine.'  3J>^ 
Enamel  A  Heht.  Prodv'.  .*  3 

English  Flfcctric  *‘A”.. . .  33 

Do.  "B** . •  lO'i 

Equitable  life. .: . '  *6^ 


36U  331.4  — ‘d/ 

18  U  IT^i  —  h 


101 

36  36  331. 

I8I4'  18D  17^ 

100  100  .. 
150 
•105 

IVi  UH  13 


80  83 

15  15H  UH 

1 

95c  1,00  1.00 

161^  .. 


ITu;  11 
78  661.3 

434  •'^0 
101  u  074 
39  21 


.•  .8  17 

s.  1.35 
15^  17H  17 


29  (C  STOCK 

I64  $1  on  I 

1 1  $2  00  .\cadla  Sugar . 

661-3  5^*;  Asbestos . 

30  $1  60  i  .Lluminium  Ltds . .  • 

974  ,  I3o.  prof  . 

21  1,20  Bathurst  B" . 

16  '  Heath  Co. 

96^/  6'^  BcauhornoN 

45'  7^:;.  Beldiog-Corllcclll.  . 

7c*  Do.  prof . 

9  , . ' .  B.  C.  Fackors . 

4»^  Bright  Co.  T,  Gs.  . 

58  15!  00  Do.  pref . 

484  7%  Bulolo  Gold . 

4  , , . .  Calgary  Power  pref 

54  Can.  &  Dom.  Sugar. 

71  5>^  Do.  new  . 

1  ,  Can.  Bud  Breweries 

29  A  Canada  Malting,  .  . 

11>^  $1  60b  Canada  Pavlr.g  preJ 

1  ...  Can.  Vinegars . 

K.<5n  ,  Can.Starcm, . 

UH  Int.  Do.  pref  . . 


- —Week  ending  Aug.  16  1988 - 

Prov.  High  Low  Price  Pale*  Bid 
Clnitt  Ch/.rge 


a - Current 

Ask  High  IdOwDlv.Uatu 


M4  18  11 

eo 

2H  2SH  28 
88 

8I4  82  81V 

27H  2:4  27V 

5  554  5 

S\H  32 

•10 

16H  184  16 


.Aridian  '.Htioral  Plpu  Line.  .  . 

.  40 

48 

Brand  ram ‘Ilendomon  . 

.  3 

4 

B.C.  Pulp  (fe  Paoer  com . 

.  16 

18 

Do.  .,.-.'f  . 

.  48 

53 

B.C.  ^•ugur  Uetir.ery . 

.  80 

84 

Burns  A  Co.  Ltd.  "A** . 

.  4 

6 

Do.  'TF'.  . 

.  2 

4 

CalgaryPowor  prof  . . 

.  88 

91 

Can.  tV  Dom.  Sugar  New.  .  .  . 

.  264 

28 

<  an.  Airway*  ... 

.  Dd 

2* 

Can.  Kalrbnakj*-\toriK*  com 

.  19 

Cun.  Fur  Auction  Sale*  pref  , 

.  8 

I  ){>.  com  ...  ...... 

4 

Can.  Industrie*  ".A" . . 

,  210 

Do.  ■  H" . 

.  207 

2in 

r>f».  prrf  . 

.  164 

168 

Car..  Infft'rsoil-Rand  . 

(  an.  Ir.vuetmeot  Fund, . 

.  125 
.  3.85 

4^20 

(an.  Investor*  . 

.  6 

8 

Can.  Tube  A  .steel  pref . 

.  60 

70 

I  ^0.  com  .  . 

.  8 

6 

80  77 

804  24U 


27V^  274 
0  6 


Famoas  Plavers  ...... 

244 

83 

24  W 

20 

60c 

Do.  Vot.  Trust . 

24  Vi 

18 

24  >4 

14 

60c 

Fanny  Farmer  Shop*.  , . 

20 

19Af 

i9V< 

—  4 

1360 

21  a; 

16 

$1  00b 

Ford  Co.  Class  ‘A’*  .. 

20 

20  V4 

19V 

■ -  1.^ 

3705  ,♦ 

20,V^ 

UH 

$1.00 

Foundation  Co.  of  Can.. 

14 

14  K 

13 

—  4 

155  , . 

16 

8*; 

Int. 

Fleur>’  Bixseli . 

4 

.  .  4 

5 

3 

■5% 

Dp-  rref . 

40 

...  38 

43 

40 

G.  L.  rarer . 

94 

94 

9 

-  H 

274  ., 

12 

4H' 

Do.  pref  . 

214 

24 

20 

29  .. 

33 

16 

Gatineau  Power. . ...... 

13  *; 

14 

13 

1021  .. 

14 

64 

Do.  right?. . 

5'< 

4*; 

4V< 

-  }] 

64 

8 

'57 

Do.  pref  .  . . 

84  Vj 

84V : 

831^ 

—  4 

<43  , . 

86 

75 

Gan.  Steel  Wares . 

P 

9 

8 

-  4 

1625  . . 

lOH 

5 

Do.  pref . 

73 

73 

70 

—  3 

ro  .. 

80 

45 

Goodyear  Tire  . 

6,6 

■  10  . . 

72  H 

52 

$2.. 60 

Goodyear  Tire  prof.  . . . 

56 

06 

55 

180  .. 

56 

5D»J 

$2.50 

Great  West  Saddlerx*., . , 

24 

14 

4.6  .. 

34 

14 

!  Do.  pref . 

36 

20 

oO  , . 

26 

20 

Gurd  'Charles. . 

1  ^ 

7 

25 

84 

5 

Int. 

Con.  Industries  "B". , 

.188 

Do.  pref  . 

.  16055 

Can.  Int.  Inv.  Trust. . 

.  1 

Do.  pref . 

.  •Do  .. 

Canadian  Light . 

.  14 

Canadian  Marconi.  .  . 

.1.35  1.50 

1  SO 

Can.  Nor.  Pow.  pref. 

.  lOSV  109 

108 

Can.  P.  &  P.  Invest. , 

.  1.10  1.2.6 

GOc 

,  .  7> 

106 

2044  210 

1634  IBS 


Cun.  Wt^stern  Natural  Ga# . .  25 

?3  00  I  ’'''’'‘•RGngl  iVino  .  61 

g-^'  ,  C an.  Wire  Cable  prof  97 

*'  I  Chartered  Tru«f  . 94 

60r  i  Chn.'^e  .V.  W.  8%  pref  . 26 

gQ..  CluudtsNeon  pref . 6 

|1  50  Con*.  DIv.  Stand.  See*,  pref. . , ,  7 

Do.  com  . .  10c 

SI  20  ^op<’laod  Flour  Unit* .  6 

Crown  Trust  Co .  ©5 

Cub  Airi'raft  Corp.  Ltd . .  3 

$5  00  Dominion  Transport  Co . .  9 

■^r-  .  Dom.  Woollens  pref  . .  1 

'  j  Do.  com  . . .  26c 


'  Aseodated  Tel.  Tal . . 

I  Beauharnoi*  Power . 

(  Boll  Tel.  of  Canada . . 

B.  C.  Power . 

B.  C.  Telephone . 

'  Calgary  Power . . . 

i  Calgary  Power  . 

1  Can.  Northern  Power  . .  .  . 
i  Canadian  Light  A  Pwr.  (New 
j  Cedar*  Rapid*  Mfg-  &  Pwr  . 

■  Dom.  Ga*  &  Elect . . 

I  Dominion  Telegraph  A  ..... . 

!  East  Kootenay . 

'  Gatineau  Power  . . 

j  Gatineau  Power  . 

Great  Lake*  Power  . . 

I  Hydro-Eler,,  Bond  4r  Sh .  .  . , 

Int.  Hydro  Electric  . 

f  ’  Int.  Power  Co  . . 

MacLaren  Quebec  Power  . . . . 
MacLaren  Quebec  Power  , 
Montreal  Island  Power  . . , . , 
Montreal  Lt,  Ht.  ^  Pwr. . , , , 
Montreal  Lt.  Ht.  A  Pwr. , 

Montreal  Tramway* . . 

Montreal  Tramway* 

Montreal  Tramway  . . 

National  Light  &  Power . 

Newfoundland  Lt.  &  Pwr, , , . 

Nova  Scotia  L.  A  P . 

Ottawa  Electric  By  . 

Ottawa  Lt.  Ht.  A  rwr . 

Ottawa  Valley  Power . 

Power  Corporation . . . . . 


154  18 

1  63  85c 


60c  Do.  pref . 

$1  OOh  Can.  Vickers  . 

$1.00  Dn-  pPcf 


Gypsum . 

7 

7 

64 

- 

■885 

Ham.  Bridge . 

84 

8 

8 

.60 

Do.  pref . 

37 

45 

445; 

66 

Ham- Cotton  pref.  .... 

32 

Harding  C amet* . 

3.V 

34 

15 

Ham.  i  Theafa'ea  . 

1.10 

Do.  pref . 

59 

.60 

3 

HQnde  &  I'auch  Paper. 

165; 

16V 

ie 

155 

Holt  Renfrew  Co . . 

20 

Do.  pref . 

75 

Hunts  Candias  "A” . 

■  8 

Do.  "B” . 

10 

5 

.0 

lu^riai  Tobacco.  . . . .  * 

15V^ 

164 

15H 

—  4 

3207 

74 

Intercolonial  Coal . 

43 

4  2H 

60c  1.25  1  50  1.00 


15^L  134 
8  64 


Do.  pref . 

Imperiiil  Oil . 

iDt.  Petroleum . . 

Tnd.  Accentance^'.V". ... 

Inter.  Milling  pref . 

Int.  Bronre  Pemder*  . . . 


174  174  164  —  H 

264  264  25'^^  —  1/ 

30  314  304  -h  14 


43  40 

126  120 
194  1.5 

3UL  23 
314  234 


Cons.  Sand  &  Gr.  prof., 

Claude  Neon  . 

Com.  Alcohol . 

Com.  Alcohol  pref  ... 
Consol.  Fapur  Corp., . , , 
ConFol.  press  Ltd.  "A”*, 
('orr.  Paper  Box  pref 


7%  Uo.  pref  . 

Dlxher  Steel  . 

Do.  pref  . 

Dom.  Engineering . 

$2.00  Dom.  Oilcloth  . 

Donnarf)na  Paper  'A’V  . 

Do.  B’ . . 

\  Eaot.  Kootenay  pref.  .  . 
$1.  00  ‘  Eastern  Dairies  preL  , . 
, .  .  European  Eleetric  ".4".. 

,  i  Do.  warrant*  .  . 

, .  ’  ;  Fleet  .Aircraft  . 

'  Fairchild  Aircraft . 

625ic  I  Eor.  Pow.  Sec  . 

(jm  Fra.scr  Coy's . 

$6  00b  ;  Do.  vot.  trust  . 

gc'  j  Frclman's  Ltd.  pref. . . . 


9*; 

84 

’'4 

— 'l" 

475 

id; 

14 

40 

40 

40 

65 

4.6 

16 

3?; 

fiv; 

S 

9 

25c 

io 

10 

7 

40c 

26o 

— isc' 

'p66 

70c 

25c 

70 

78  h' 

96 

7,6 

70 

2O0 

16c 

20c 

3  5c 

16c 

1.80 

i!35 

r26 

-ri'So' 

'400 

1.86 

90c 

41; 

414' 

100 

4  ’-s' 

4 

41  —  4 

32  —  8 

7'9  -  '< 

65g  —  54 

11  +  ?*• 


12H  12H  1014 

7  7  65*’  —  >4 

45c 

184  174  17 

18  >4  195i  17>i  —  4 


Do.  prrf . 

Inter.  Hyiro  Elec,  "i." 

24*; 

•8' ; 

26 

25 

-f  li 

50 

Inter.  Nickel.  .  . . 

503^ 

47H 

—  2 

30563 

Inter.  Metal  Industries. 

8 1.4' 

50 

Do.  A  . 

•  /  0 

81 

794 

+  6 

71 

Inter.  Power  . . 

6  4 

f’-l 

794 

40 

Do.  pref . 

78  v; 

80 

+  1 

60 

Inter.  Ltilitie*  "A" _ 

84 

8 

8 

3.S 

Do.  B' . 

89c 

85c 

85c 

-t-  5o 

400 

38 

Jamaica  Pub.  Service. . 

35 

36 

Do.  pref . 

1.30 

■ff^lvinatoT  . 

11 

13 

13 

+  2 

17.6 

Lake  of  'ft' 00^ .  1554 

Do.  pref  . 102 

Laura  Secord .  65 

Undaiy  C.  W, .  4 

Do.  pref  .  *78 

Loblavr  A" .  21 

Do.  B’ . ; .  21 

Loewa  Theatres .  15 

Do.  pref  . *135 

L*mc&Sons  John  .A...  124 

Lagare  pref  : . 9i( 

Maple  Leaf  Garden*. . , .  25^ 

Do.  pref  .  6'  j 

Maple  Leaf  Milling  ....  35i 

I>0.  pref  .  5 

hlasaei'  Hand# .  gJJ 


1554  145i  u 
102  100 
65  65 


235f  22*<f  +  2 


Do.  pref  . 

.66 

57  • 

54 

— 

'4 

1132 

63 

28 

$2^00 

MlteheU  Co.  J.  S . 

.59. 

50 

20 

50 

Do.  pref  . 

110 

^  . 

112 

34 

364 

109 

'o'  c 

Monarch  Knitting  , .  * 
Do.  pref . 

•5 

37 

•• 

' 

Montreal  C ottons . 

48 

50 

.60 

3.5 

(2.0O 

Do.  prrf  . 

9fi 

96  v; 

96*; 

+ 

4 

50 

108 

95 

D  f 

Montreal  L.  H.  A  Powor 

30*; 

30- j 

29*; 

•f 

3-8 

4475 

31 

27 

$1.50 

Do.  Debenture* . 

50  Vi 

•60H 

.60  v; 

10400 

50 

Montreal  I.oan . 

27 

29 

27 

$2.60 

Montreal  Telegraph. . . . 

59 

59 

.68 

4 

62 

5.6  H 

8'T 

Montreal  Tramwaj-#  . . 

78 

74  V^ 

72 1; 

4 

no 

90 

72*; 

Moore  Corji.  . 

36  ■ 

38 

37 

149 

86 

25 

(1.60 

1025^  1025i  98  5^ 

24  225s' 

..  37  24 

52*f  37 
9I4  4;# 


15  .60cibi  Honey  Dew  . 

2.3  $1  50b  Do.  pref  . 

235j  Int.  Ilumberstone  Shoo.  . . 

985^  5%  HydrieElectric  Sec.  .  . 

225i  $1  60b  Hunter  V.  Oil . 

24  $1  50b  Int.  Paints  . 

Do.  pref  . 

37  $2  00b  Intercity  Baking . 

44  Interstate  Hoyalty  A. 

60  A  Do.  H"  . 

2  ....  Langley  Ltd.  com.. . . 

71  go'  Do.  pref . . 

5  ,  *^1  Eake  St.  Jolin  P.  ft  P 

5^  Lake  Sulphite  Pulp 


45^  4.62Kj  l."0 


23  '>'1 

il54  1155  104 


36 

32 

$D7.6 

Maritime  Tel  A'  Tel..  .  . 

17 

1.30 

127 

Do.  pref  . 

•16*; 

15 

10 

Melcher*  . 

1 

17*3 

10, Vj 

Do.  prrf  . 

64 

5VJ 

—  4 

287 

120 

100 

A 

Mercury  Mill* . . . . 

14 

65 

.68 

$3.00 

Do.  pref  . 

18 

3 

Montreal  Ie.  Power 

90c 

4 

23  »4 
21 

19U 

IS 

A 

$1  00b 
$1  00b 

Mont.  Ref.  ft  Sr.  V.T. 

Do.  pref  . 

MacLaren  P.  &  P . 

1 

134 

134 

M 

1 314 

+  **!? 

25.6 

15 

13 

'9 

70c 

MacKtnrIe  ,.\lr  Scrvlc(>. 

Ont.  Silknit . 

Do.  pref  . 

1.35 

•6 

•75 

1.35 

1.25 

—  lOc 

232.6 

84 

74 

Paton  Mfg . 

16 

4 

24 

4 

50c 

Do.  pref . 

Power  (7orp.  prof 

100 

984 

100 

984 

"47 

So  00  N'ew  pref  ....... .  15 

jc-  I  Dupuis  Fr.'rea  pref  .  6C 

^  Eastern  Trust  Co .  1.7 

'’JC  Federal  Grain  com .  2 

Do.  6‘5''7  pref  .  31 

' '  '  For.  Power  .vees  pref  .  3 

Frelman  .A.  J.  Ltd.  pref  .  84 

Great  ft'pst  Life  30.5 

-  G'lelph  Carpets  pref .  102 

75o  .  1" 

t  Halifax  Fire  Isntirance  .  23 

'  ■  iDveatments  Bond  ft  Share  pref. 

’  Do.  com  . 

*  '■  Inv.  Foundation  T'nits  .  53 

*40c  London  ft*  ft'. -stern  Trust*  .  80 

Mans  fii  Id  Theatre#  pref .  22 

at  no  .  I'o-  com  .  75 

^  7^  I  Mar.  T«l.  S:  Tol.  prof .  16 

I  Do.'  com  .  16 

M'ifsey  Paper  com .  7 

t' .  i  Moir'fi  Ltd.  prof  .  41 

I  Mtl.  Aircraft  Industries .  2 

Mtl.  City  lV  Dist.  Savings  Bank  325 
1  Mtl.  FinHneo  prrf  ......  6 

Montreal  Trust  Co . 7.6 

!  Mt.  Royal  Hotel  pref .  3 

Tnt  I  Do.  com  .  10 

j  N.B.  Railway  Co  . 23 

* '  ■  '  N.B  Telephone  Co .  12 

* '  I  N.S.  Light  .It  Pow'er  com  .  95 

*  ■  I  N.S.  Light  kV  Power  pref .  lOi 

■  i  Northern  Put.  Power  6%  pref..  97 

“■  ;  Provincial  Bank  112 

’  ■  ‘  Qup.  Pulp  Al-  Paper  pref  . .  10 

*  *  ’  ■  j  Reliance  Grain  pref .  56 

'  *  ■  j  Royal  Trust  Co .  90 

*  ’  ’  !  Seal-O-Sac  .  3 

*  * '  I  Sherbrooke  Trust  Co  .  120 

**’■  j  Silverwoofl  Dairies  Ltd .  2 

*  'I  Stand,  (^lay  Prod.  com.. .  3 

■  '  ■  t  s^tanheld  H  Ltd.  com  .  90 

Art  Stjn  Life  Assurance  Co .  505 

'  Traders  Finance  •‘.A*’  pref .  80 

■  i  Do.  ■  B  "  pref  .  79 

*  ’  ■  ■  j  1)0.  "A  ”  com  .  13 

I  Do.  ■  B"  com .  13 

$9  Trust*  and  Guarantee  .  21 

«7  [  I'nited  .'Vmusement  A'* .  16 

* •  “  ;  1  rited  Bond  &  Share.  . . 9 

IniiedCorp.  A” . 20 

Do.  R” .  12 

I'nlted  Steel  A”  6'‘c  pref  18 

Western  Grain  CtiUs  .  10 

wt  Western  .^tecl  Prod,  com  .  11 

®  4rt  .  '  Geo.  Weston  F’ood*  England..,,  3 

j  Wjilard-4  Chocolates .  23 

■flA  Wing.s  Limited  .  4^ 

j  Zellers  Ltd.  prof .  20 

*  •  •  •  Do.  com .  5 


6*5 

MN 

CNL 

May 

1,  1956 

■4H 

76  • ; 

6 

AO 

C 

April 

1,  19"3 

97 

5 

MN 

CN 

.Nfay 

1.  ll'CO 

UP  5 

:2i 

4*; 

MS 

C 

Mar. 

1.  I960 

99 

101  -a 

4*5 

JD 

C 

June 

1.  i'i«l 

105  Vi 

10s 

6 

AO 

CNL 

.Apr. 

1.  D'OO 

9U 

I'M 

5 

JD 

C 

June 

I,  l'’6t 

uH 

I'V. 

5 

MN 

CNL 

May 

1,  1  (’.3 

lOo 

5 

JJ 

CL 

July 

1,  l'*4  1 

toi 

103 

5 

JJ 

CNL 

Jan. 

1.  lo;.3 

113 

116 

6*6 

JJ 

C.N 

July 

1,  I>»46 

86 

6*; 

FAS 

C 

Feb. 

2,  19.'8 

:oi 

7 

AO 

CN 

Apr. 

1, 1D42 

5 

JD 

C.N 

Juno 

1,  19.'6 

:oi 

10  .^  : 

5 

JD15 

CN 

June 

I.’), 

101 '4 

lOr.  ■  ; 

14 

MS 

C 

bept. 

1.  19. .6 

■‘.V'i 

ysh 

6 

MN 

CNL 

May 

1,  19'..' 

•  * 

9 

AO 

CN 

Apr. 

1.  1944 

78  j 

6 

JJ 

CL 

Jan. 

1,  1 

:  00 

64 

FA 

C.NL 

Feb. 

1.  1961 

inn 

105 

6*4 

M.S 

C 

Sopt. 

1.  1964 

103 

:o . 

8*4 

MN 

C.VL 

May 

1,  1957 

lOi 

10: 

8*5 

FA 

C 

Feb. 

1.  19.66 

101‘^ 

103  S 

8*4 

JJ 

C 

Jan. 

1.  1973 

95  yi 

97, i 

6 

AO 

CNL 

April 

1.  1955 

74 

76 

*4 

AO 

CNX 

.April 

1.  19.66 

69 

72 

6 

JJ 

CNT. 

July 

1.  1941 

99 

101 

C  Nor 
C  Jan 
C  Ma 
C  Julj 
CSX  Oct, 
CNL  Ort 


Nov.  1,  1949 
Jan.  1.  1056 
Mar.  1.  19,67 
July  2.195! 
Oct.  1,  19.67 
Ort.  1,1970 


104 

Power  Corporation . 

6 

JD 

CNL 

Dec. 

1. 1957 

103 

28 

Quebec  Power  . «... 

.  4 

MS 

C 

Sept. 

1.  1962 

96 

6*5 

Saguenay  Electric  . . . 

6>5 

JJ 

CN 

Jan. 

1.  19.VI 

lOD") 

9 

Saguenay  Power . .  • .  # 

AO 

CN 

•April 

1.  1966 

103*4 

106 

20c 

Shawlnlgan  ft’at.  &  Pwr . 

.  4*5 

AO 

CNL 

0«*t. 

1. 

103  4 

io.:.3 

Shawinigan  Water  ft  Pwr. . 

I'nlted  eeeuritle#  Corp ...  . . . , . 

.  4 

AO 

C 

(^rll 

1.  1961 

09  >4 

101  *a 

1.05 

.  54 

MN 

C.VL 

Nfay 

1.  1952 

65 

68 

6 

Western  Pwr.  Co.  of  Can . 

.  6 

JJ 

CNL 

Julv 

1.  r-i  t 

lO.V 

Winnipeg  Electric . 

.  4*; 

JJ2 

C 

Jan. 

2.  1660 

103 

105 

2 

Winnipeg  Electric  A . 

.  4-5 

JJ2 

C 

Jan. 

2.  196S 

64 

66 

76c 

205,; 

Do.,  B.  (.inc.). . . .  . . . 

. , , , ,  4-6 

JJ2 

C 

Jan. 

2.  1965 

39 

43 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steam*hfp*  . .  • 
Canadian  Pac.  Railway 
Canadian  Pac.  Railway 
I  Canadian  Pac.  Railway' 

'  Can.  N*at.  Rly.  Dom.  C 
1  Can.  Nat.  Rly.  ;Pom.  C 


.  6 

JJ2 

C 

Jan. 

2. 1957 

82M 

.  *4 

JD15 

c 

De" 

16.  1944 

91*4 

.  9 

MS15 

c 

Mar. 

1.5.  1942 

103'v4 

.  3 

AO 

c 

Oct. 

1.  1'I45 

S6 

MS 

C.NL 

.^ept. 

1.  19M 

115 

.  4*4 

JDIB 

CNL 

June  : 

15.  1955 

117*; 

.  5 

JJ 

CNL 

Julv-  ] 

1,  44-69 

116*; 

.  8 

jni.6 

C 

Dec.  1 

v1.  45-0O 

98  V^ 

INDUSTRIAL  BONDS 


New  York  Curb 


Aug.  10  Aug.  17 


Do.  .A"  prpf . 

.  Do.  B”  prpf . . 

Muirhoad*  f'orp . 

Do.  prof . 

MKioll-Fronteriap . 

Do.  prpf  . 

McKinnon  Stci . 

Do.  pw  f  .  .  „  . 

Natlongl  BrewprU*3 . 

Do.  prpf  . 

Nationml  Grocer# . 

Do.  prpf  . 

Nat.  StPP'l  Car . 

Niagara  ft'irp . 

Nat.  Sewer  Pipe  "A”. . . 

Noranda  Mines . 

North  Star  Oil  . 

Do.  pref . 

N.Si  Steel  ft  Coal  pref., 

Ofrilvie  Flour . 

150.  prtf  . 

Ont.  Steel  Prod . 

Do.  prtf  .  . 

Orange  Crush . 


98  >3  99?i  99 


122  118 
63»i  6 1 

28  32 

14 ’j  ,, 


18  116 
6 1  665 j 

324  39 


714  -  24 

■34 


30  30  29 

1.6n  1.554  15o 

ll».i  114  .. 


Do.  pref  . 

.  .6^  . 

Ottawa  L.  H.  &  Pwr.i 

.  8.3  82 

l>o.  . . 

,  100 

Ottawa  Llectri?. . 

.  23  22 

Ottawa  Car  . 

40 

Page  Herfe^'  Tubea 

.  97'  9c 

Panteocr  Oil*  . 

.  8h 

Penman»  Limited .... 

.  70  47 

'Do.  prrf  . 

.  IS.'i 

Photo  Engravera . 

iTj.;-  .. 

631 

14 

10 

40r 

244) 

101 

84 

6^' 

80 

70 

A 

1788 

43 

.34’; 

$2.00 

20 

44 

.38 

7^r 

10 

7*^1 

44 

14 

J20’7 

lit 

7595 

07 

31 

$2.00 

80 

32 'i; 

25 

$2,00 

18f'4 

12 

9i45 

74  ’ ; 

48 

$3.2^ 

1.35 

2 

1  .dO 

1 , 30 

'425 

3^4" 

34 

A 

15 

10 

Bl'l 

31 

23 

$i.on 

50 

LA.-vH 

l-ii 

7''f 

5 

12 

,6 

L't. 

98  Vj 

95 

IH 

14 

2 

1 

4 

6 

6 

4 

'70r 

”  8 

87 

79 

100 

101 1*. 

99 

5^' 

2 

35 

22 

$3.20 

35 

55 

40 

24 

!nl . 

ilo 

98 

■’74 

$1  OOi. 

210 

'H 

4 

21 

55 

4  6  >4 

$3,00 

J25 

122 

G" 

ifiH 

174 

10 

16 

$1.00 

Do.  2nd  piiif  .  44 

[ I  Provincial  Transport.  . .  6^4' 

’  ’  ]  i  Quebec  Telephone  ....  44 

I  Reliance  Grain .  7 

I ;  00  i  Robert  Mitchell  .  19  191^  17 

jrr  Robert  Slmpron  jpref.  .  .  115 

Rogers-Ma/eetic  Radio..  4  44  ^ 

7^  '  Sarnia  Bridge  "A"  .  .  64 

;.0O'  Do.  '  B’*  .  6 

7<T  '  Can.  Power  pref..,.  106  109  106 

.50  Stand.  Clay  Proa  .  .  *14  4 

8<^  '  Stand.  Pav,  ,fc  Material.  84  3  2*X 

,.(J^0  I  Do.  pref .  2'5 

6*^  :  Supertest  Petroleum  .. .  304 

I  L'o.  .V  T .  86 

.60  Stop  &  Shop  .  25c  ,  .  , . 

I  Thayers  pref .  24  .. 

70'  I  1  )n.  com  .  2  4 

Thrift  Store.s .  4 

J  )o.  nref  ,  .  6 

40c  L'nitod  Fuel  pref .  41  40  394 

6^'  I'nlleiiSrc .  10 

I  nit.  Amusemrnt.x  "A'V  15 

A  Do.  B'  . 13 

00  ^  nited  I  d^tlllers.  ....  1.05 

7^;.  1  Waterloo  Mfg .  24  l-^’  D  50 

!  Walkerville  Brewery  ,,  1.80  1.75  1.60 

7';  j  Int. — Inte.'lm  dixidend. 

.00  *No  transaellon*  thi.s  year. 

,  00  i  (h)  Fli)»  bonus. 

.  ,  !  "A)  a  r  of  arrears. 

25  i  'C)  Irregular —part  distribution  of  surplu*. 


Oil  Stocks 


27 

94 

304 

36 

(1  00b 

30 

(1  OOn 

46c 

2'." 

27 

20 

$3!, 50 

4 

2 

6 

43 

30 

'a 

isv 

8 

1  .■  *. 

15 

60,- 

13 

60c 

1,  IB 

D03 

Int. 

24 

1 

>15 

1.10 

'  16" 

Indiana  PI  -'*  I  ir 


•  outh.''r.:  e  i  i-i*',  .  .  . 

tanna.-d  Gji  of  Calif 
stauciard  Oil  of  inuia  a 


.;tandB“d  Oil  of  N.J .  •»3  r-i 

t  nlon  Tank  Cu“  corn  .  ^^1*4  22'  . 

Impofla!  Oil  .  16’  17 

fntorratio-al  Pole  com .  2  ?■«  2'!i 

tO'-o.ny  Va'^iurr'  ;4V^ 

roKK  rF?oi)i  ( rio\  i\  n  i-si 

Kf'trip.n.  — ■  .  \)kf*  prod, ic ’"Tv  ::t  Tliel 

rVaii'io  l*rovirieo:v  aivl  Coiiim- 

b.a  d'jrlnq:  tho  fliT!  half  .tf  'he  ourront 
ver\;-  fimnur.oil  to  ll>.06‘'.  or  an 


!  .Mumlnum  Co.  .Amer, 

!  Do.  pref . 

‘  .\mer.  Cyanamld  D. , 
Atner.  Gas  &  Elee.  , 

6^  Do.  pref . 

®  'C  .Amer.  I  au  :dry  M  .. 
*t)t.  Amer.  Lt.  A  'fr . 

•  •  •  .Amer.  iluperpower  . , 

•  •  •  Do.  pref  . 

■  —  i  .Asroflated  Gas  A  .. 

“  /c  j  Atla.x  C orp 

i  Canadian  Marconi  .. 

•  I  Carrier  Corp 

•  ^  1  Central  Stages  Elec  . 

® /c  ;  Cltle*  Servlpp  new  .  . 

•  '  1  Cities  .'“'erviee  prrf. 

•  I  Do.  pref.  B” 

Art#  i  Cle'.-e  El.  ilium  .  . 

00b  ^  Elei'tiic  Bond  &  Share 
^^9  I  Kalrchild  'A”  . . 

,  : .  i  (rlcn  Alden  '  "C"  .  . 

l.oO  ,  (,rrat  S:  P.  1st  pref 

•  •  •  1  Gull  Oil  . 

•  t  Hum'ile  Oil 

•  1  Int.  Hvd.  El.  pref. 

A  '  Nut.  HniUi  ,  .  . 

-  Nat.  Fuel  Cias.  .  .  . 
cn'  No'vmont  Min  .... 
60c  Niagara^.-  Hudson 
In»-  Fo.v.-r  n 

;•  Aiagrt'a  A  H  P.  .Aw  n 

10'^  I  F.  croud  . 

1  Fr.O"  :i  i 

j  Vin.ey  . 

't.  Pm*er . 

I  S  *:e:win  S\  illiams  . . 

I  •  on.  I’erir..  Oi!.  . ^  . 

^  I  -  ‘aujia-'d  Oil  nf  K.v  . 

'  I  Te.rhni  ''olor  . . 

T'.ni'  O  Char  .... 

>21  v'ni'e<i  Ga** 

I-  ‘  l  rited  (ja-i  p’^ef.  ,  .  . 

’  rited  L.  .V  P.  A.  . 
f.G*  Do.  rv.  p-e* 

*  '  ’ni^ed  Shvi'*  M 

!  .  tili'y  r.  V  L  .  f 


07  j  AbUibI  Power  ^  Paper.  . .  6  ^  JD 

!  .\radia  Sugar  Ref  . . .  ^4  AO 

■  .\lberta  Pacific  Grain . . .  5  tt 

18 U  !  Arne*  Holden  Tire  .  ‘  JJ,. 

i7i2  British  American  Oil  . .  ^  *^5^, 

'  10’  Briti«h  Columbia  P.  ft  P .  7  MS 

BrltUh  Columbia  P.  &  P .  3  MN 

Brown  Company  . .  34  AO 

'  ••  Canada  Brr-ad  .  6,,  f;\. 

*B  Canada  Cement  . . 

Canada  P»n#r  .  *H  JD1< 

j  Canadian  Cann#r#  .  4 

ni.  Canadian  Cons.  Felt  . .  6  AO 

“““  Can.  Int.  Invest.  Trust .  6  AO 

ix  Canadian  Vieker#  .  Vl'A 

'  Coneolidatcd  Paper  .  64  JJ2 

Coneolidated  Pre*e  .  .  f  4  JD 

,ni  I  Oumherland  By.  Coal. .  . .  '  AO 

;Vfi  '  Dominion  Coaf  .  64  AO 

'  ja  :  Dominion  F.ealty .  MN. 

rq  Dominion  Sq.  Corp  . .  6.  AU 

0  .  Dominion  .‘^teel  .ft  Coal .  6>< 

’iu  I  Dominion  Textile . . .  ^4  MS 

^4  ;  Donnarona  Paper  .  44 

•gs  Dryden  Paper  .  J  ^  A 

•  Eattern  Dalrie* ,  .  ^ 

Famous  Player*  .  4  4 

Federal  Grain . .a  $  Vt 

Fraser  Companiea  .  8  JJ 

General  Steel  Ware*  .  44 

Great  Lake*  Paoer  .  6  AO 

Gypsum  Lime  &  Alabaatlne .  34 

rti  Hamilton  I^'-Prod.  Coka  .  6  MN 

7i  Inter-City  Baking  .  .........  84  JJ 

Inter.  P.  &  P.  of  Newfid  .  8  JJ 

Art  ,  Kingston  Elevator  Co .  6  MN 

Lake  St.  John  P.  P .  8  AO 

i  Lake  St.  John  P.  &  P .  84  JJ 

?rt  ,  London  Canadian  Inveat  .  4  4  Jp 

}2  I.inton  Apartment* .  . .  8  JJ 

Maple  Leaf  Milling  . .  84 

I  Massey-Harris  .  8 

rtrt  1  McColl-Frontenac  Oil .  6,  AO^ 

Mercury  Mill* .  54  MN 

Mersev  Paper  .  8  JD 

Do..  .  6  MS 

•  Minn.  &  Ontario  Pap*r . .  6 

Metropolitan  Building . .  7  tt  ^ 

Montreal  Apt  ,  ,  .  .  84  JJ  , 

Vrtf  Montreal  Cotton* .  . . . .  8  MN 

ritintl  S.  Steel  &  Coal .  84  JJ 

Change  I,td  .  54  MN 

Price  Bros .  5  MS 

Provincial  Paper .  .  64  MN 

111  Queen*  Hotel  .  6  MN 

D'S  Railway  Exch.  Bldg  .  84  AO 

'  ■  Restigouche  Co  .  8  F.A 

■  ...  Riordon  Pulp  .  8  p3I 

_  .J  Simpson*  Ltd . .  44  'JP 

Smith  Howard  . . .  4  4  Jp 

__  ^  Steel  of  Canada  .  8  JJ 

^  I  United  Amusement  .  6  r  A 

i  United  Gas  &  Fuel  .  54  JJ 

■  ,  .  I  1'rited  G'ain  Growers  . .  6  JJ- 

4  j  Weitern  Grain  .  8  JJ2 

;  .  ’  Windsor  Hotel  .  .  fitj  JJ 

1 1?  ^  Wolthausen  Hat  .  .  ...  7  F  A 

“  IH  C- Canada.  N— New  York.  V-  London. 
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Vancouver  Stock  Exchange 

For  TTpik  (‘tided  August  16th. 

By  Cotirtosy  n(  Montreal  .stork  Kx^'bar.ge 

High  Low  (Tloso 
P.  Cons  .  16  ,x  .  IHx  .  I64 


.lOliJx  .09x 

.01  .034 


HALIFAX  ITRMITS  HH.IIFR 

Hal'.f.ix,  N.S,  —  HuiI'Ln-^  pTm 


A.  P.  Cons  . 

Amal.  Gil  . 

.Anaconda  (^il  . 

B.  C.  Nickel  .  . 

BaltacOil  . 

R'alorne. 

Bridge  U.  Con.s, 

Brit.  I >otn.  Oil  .  .  . 
Calmont  Oil 

C.  A  E.  Corp  . 

Coast  Brew 

Crows  Nest  Oil 

Dentonia  Mine* . 

Fairview  Am.  Gold 
Four  Star  Oil 
F reehold  Oil  .  . 

George  Enter  .  .  .  . 

Gold  Belt 

(rold  Mountain . 

Haida  tlold 
Harga!  (^il 
Hedley  Mascot 
Htsdley  Strling 
High,  l^a'cee  Oil 
Home  Oil 

Island  Mountain  Mn 
Knot.  Belle 


;>vor  the  Ja."i-  an  :n 


fuiod  in  Halifax  during  19.>7  -hot'-ed  oil 


T»1*K  jf  .>37Loo0  '.vrh 


uarj'-Junc  output  of  ID 5 


I  a  total  of  $14S3.3:S 


I  .\iur  Jo.l  f *»l 
»  MvD.-Scg\.r  Lxp 


.  ■  Merrtiry  Oil  .... 

*  MintoCfold  .... 

'  Nicola 

e  i  Noble  Five  .  .  .  . 

ose  I  Pend  Oreille  _ 

6  4  X  i  Pilot  Gold 
I  I'ioneer 

1  I’orfer  Idaho  .  . 
ri^rumier  BoMer 
I  Quatsino  Copper. 

60  yueanal  Qtiartz.  . 

02  !  Reeves  McD 

1  Itelief  .Arlington  . 

'  Reward 

2?  {  Sally  Mines  .... 

30  '  Salmon  Gold 

01  I  Sheep  ('reek  ... 

04.4  j  Share  Roy 

074  '  Surf  Inlet.  ,  . 

'  Southwest  Pet  .  . 

044  I  Taylor  Bridge 

,  \  idette 

!  Vulcan  Oil 

Waverly  Tangier 

Well.  .Mine* . 

Whitewater 
1.5  VmirtJirl 

X  Broken  lota. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buj’  investment  secu¬ 
rities. 


FOREIGN  AFFAIRS 
AGAIN  DOMINATED 
TREND  OF  STOCKS 


Renewed  War  Fears  in  Europe  j  ^  , 

/isi  .  ,  I  » ,  advance  tn  recent  weeks  there  hr.s 

Ctuer  Cause  or^  Past  Week  s  l  been  a  noticeable  moderation  m  tl« 
Decline  ebullience  of  brokerage  opinion 

-  which  was  so  much  in  evidence  both 

CHANGE  IN  ATTITUDE  -  in  the  U.  S.  and  Canada  in  the  early  I 
_  stages  of  the  recovery.  The  consen- 

Absence  of  Rush  to  Sell  Stocks  , 

•  ^  •T'  j  t .  6CQ  D6ix»s  upTv^rd,  but  is 

in  Crisis  Differs  from  Tenden-  fjeaat  that  a  few  -ifs’*  and  “huts” 
cy  Shown  in  Previous  Stock  are  being  utilized  by  a  number  of 
Markets  observers. 

_  It  is  evident  that  absolute  faith  in 


Heard  in  the 

Board  Room 


VinTH  the  check  that  has  deval-', 
oped  in  the  stock  market 


Appointed  Manager 


CHANGE  IN  ATTITUDE 


Markets 


With  foreign  influences  overshad-  i  outlook  for  business  and  indu.®- 
,  j  .  .V  *  trial  conditions  across  the  line  is 

owing  domestic  developments,  the  difficult  to  generate  with  political 
stock  markets  suffered  a  fairly  threat  to  a  stable  situation.  Then 
sharp  break  durin,g  the  p.ast  week,  too,  although,  like  the  neighbours 


ir  ^  ['EASTERN  DAIRIES 
:  MARKE^REND  |  OPERATIONS  HOLD 

I - ^  IN  CURRENT  YEAR 

j  After  seven  weeks  of  rising  prices,  i  _ 

:  to-'  l«-Cre^  S.KOff«,  by  | 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


■  ing  the  past  week.  The  correcth’e  j 
,  movement  on  the  Canadian  markets  ! 
I  has  been  moderate  to  date,  and  ap- ! 
parently  was  set  in  motion  by  sim- ' 
,  ultaneous  and  sharper  decline  on ; 
;  the  New  York  market.  j 


Second  Canadian  International 
lovnstment  Company 


Second  Canadian  International '  anglo-canadian 
■°  Investment  Company  telephone  company 

.iibiccEocu  Ub  r  J  CLASS  “A”  DIVIDEXD  X'OTICB 

LIMITED  NOTICE  is  hereby  given  that  a 

- : —  ...  _  dividend  of  One  and  One-half  Per 

PRICES  A  FACTOR  PBEFEREXCE  DU  rPENT)  \0.  6  j  Cent.  (1^/}%)  has  been  declared  on 

-  Notice  is  hereby  given  that  a  quar-  '  the  Class  “A”  .stock  of  the  Company. 

Eastern  Dairies.  Ltd.,  earnings  terly  dividend  of  ten  cents  (10c)  per  payable  September  1,  1938,  to  stock- 


The  drop  in  prices  followed  a '  have  been  well  maintained  to  date  :  share  has  been  decl.arcd  on  the  Par-  holders  of  record  at  the  close  of 
period  of  nearly  a  month  during  ^  during  current  fiscal  year,  which  j  ticlpating  Preference  Shares  of  $10  bnsine.ss  on  August  15,  1938. 

'which  the  markets  moved  in  a  nar- i  ends  March  31,  ne.xt,  with  resultls  i  par  value  for  the  quarter  ending'  By  Order  of  the  Board 
i  row  price  ra.nge.  Late  last  week,  I  for  the  full  fiscal  period  dependent  |  August  31st,  1938,  payable  Septem- 1  rropVRFv'pr'wnv 

i  prices  broke  out  of  this  “line"  onion  prices  established  by  provincial  ber  1st,  1938,  to  Shareholders  of'  ^  t'LKDY, 

the  downside,  to  signal  the  start  of  control  boards  for  the  fail  and  win-  record  at  the  close  of  business  on  >Tr,nfrM>  A„tr„ef 
•  a  corrective  movement.  Stocks  tn '  ter  market  August  15th.  1938.  1  ‘  ‘ 

New  York  quickly  lost  some  30%  |  Decline  in  ice  cream  sales,  attrl-  By  Order  of  the  Board,  I 


Thursday  and  Priday  last  week  saw 
fairly  heavy  liquidation  on  New 
York  anti,  for  the  2  days,  the  .issa- 
ciated  Pres.s  average  lo.st  almo.st 
points.  .Saturday,  on  f.iirly  light 
turnover,  the  average  was  shaded 
a  further  .2  of  a  point  Monday, 
Tuesday,  and  Wednesday  of  this 
week  saw  a  recovery  movement  set 
in  but  the  net  gain  with  trading 
generally  .slow,  was  onl^•  about  half 


of  the  boy  who  cried  "wolf',  the 
.stock  market  is  becoming  somewhat 


cf  their  recent  gains.  In  Canada, '  buted  chiefly  to  falling  off  in  tour-  ^  „  RvrKMAN 

I  where  the  upturn  had  been  not  quite  j  1st  buying  this  year,  has  been  off- 
n  ARVOT.n  'gKFi  I  V  wVin  has '  sharp,  the  falling  off  was  less  set  by  gains  in  sales  of  fluid  and  I  Secretary. 

_  annotnfed  "maaaaer  <7^  the '  drastic.  "The  Montreal  Stock  Ex-  canned  milk  and  powdered  milk.  Montreal,  Au,gust  12th.  1938. 


August  15th.  1938. 

By  Order  of  the  Board, 


2^hlgh^te^fon^^'^ha^  ners^cr'’^’  Mom-earb2-c^  o^^^frKl^de-”*  ^ average'  of  30  'combined  In- ;  Increase  i'n  butter  in  storage  in'di- 
2uropfan  affairs  is  hardly  conduci2  Co.  menlbe'rs‘'of"the  New  vSfst'ock  j  dustrial  and  «tnity  stocks,  for  in- |  cates  that  unless  substantial  ex- 
to  uk-xed  optimism  on  the  early  Exchange,  which  firm  Is  continuing !  stance,  stood  at  the  close  August  ports  of  this  product  develop,  there 
prospects.  the  business  of  Jenks,  Owynne  &  Co.  i  !'•  ft  77.7, ■  off  two  points  from  the  ^  may  be  price  declines  in  the  coming 

In  addition,  Mr.  Skelly  is  in  Charge  'feek  before  and  down  only  2.1  from ;  month. 


to  unmi.xed  optimism  on  the  early  Exchange,  which 
prospects.  the  business  of  J 

AA  AA  In  addition,  Mr. 

Distillers  Coip.-Seaifram8  of  the  Burlingtoi 
The  two  Kentucky  plants  of  Dis-  ‘"'here  he  has  be 
tillers  Corp. -Seagrams  handled  only  Past  seven  years 


McKENZIE  RED  LAKE  GOLD 
MINES  UMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  7 

NOTICE  Is  hereby  given  that  a  Quar- 


the  loss  o'f  the  ,3  ‘fin, il' sessions  of,  f  3,000  bushels  of  grain  daily 
last  -week  during  July,  about  one-third  of  ca- 

„  ■  ,  .  _  '  pacity.  *  Production  of  whiskey  for 

Renewed  war  alarms  in  Europe,  ^ 

due  to  the  tremendous  concentra-  aged  050  barrels  a  day,  representing 
non  of  troop.*  in  (,r  i-m.iny.  ostensi-  <5  ^00  bushels  of  gram,  or  of  I 

biy  for  manoeuvre.^  apparently  capacity. 


were  the  chiei  f.actor  :n  the  market  jf.  if,  - 

refrear.  but  it  was  noticeabie  that  jjuUjsjj  Earnings  of  $108,574  Compare 

London,  although  on  the  easy  side,  Lawson  &  Co  members  o'  ^ith  $111,127  in  1937  — 

did  not  display  the  nervousness  that  ..  •  ^  -  memoers  o. 

was  in  evidence  here  Toronto  ^tock  Exchange,  con-  len  Months,  Csauied 

.  .  ,  u  I  tinue  to  view  the  market  favorably,  - 

.Attention  is  .rawn  to  the  change  .^j.^tn^ss  their  current  market  let-  Southern  Canada  Power  Company 

that  IS  apparent  in  the  a.t.tude  0.  -jyjy  business  statistics  in  both  '  reports  a  sli,ght  increase  In  gross 
the  market  tow.ard  the  war  '“-’‘cats  .  the  United  States  show  earnings  for  the  month  of  July, 

and  international  exchange  cr.ses  o.  dneided  improvement  over  June.  They  amounted  to  $I9'3,514  as  com- 
the  past  -Aeek  or  so.  In  fo.^mer  gj^ce  then,  commodity  prices  have ,  pared  with  $192,359  in  July  1937. 


of  the  Burlington  Vermont  branch.  |  month  before.  Gold  stocks  ac-  Company's  profit  margin  Is  now  dividend  no.  7 

whore  ho  hae  hooTi  rnanaooi  for  thA '  firmed  fractionally  during  closely  dependent  on  action  of  gov-  notice  i*  hereby  given  that  a  Quar¬ 
ts  ttevLvearr  the  week.  ernment  boards  The  governments  ‘"'v  0,.td.nd  amounung  to  three  cents 

paot  seven  years.  ,  .v  _  •  '  -j  *  par  share  for  the  third  quarter  of  1938 

- - - -  ■  Extent  of  a  secondary  market  control  the  price  paid  to  the  farmer  has  been  declared,  p.ayabie  September 

S  _______  aMim  movement,  contrary  to  a  main  trend,  milk  the  price  charged  to  the  i5th,  i938,  to  shareholders  of  record  at 

I  PIIWhK  IUK T  is  difficult  to  gauge— assuming  that  I  consumer  and  the  wages  paid  to  em.-  the  close  st  business  September  ut,  i938. 

.  If.  rUfiCu  lie  I  recent  weakness  is  only  a  correc- ;  Plovees.  The  new  Fair  Wage  Act  By  order  of 

f  AIITPTI  lAf  If  If  17  Mve  decline.  Under  the  Dow  theory,  I  Quebec,  however,  does  not  affect  Secretary-Treasurer. 

I  llWrn  I IV  nil  I  a  fun  correction  would  take  the '  operations  of  company  In  this  pro-  August  I6th.  1938. 

liVfYLilt  111  JUUl  Dow-Jones  New  York  industrial  av-  vince,  as  wage  levels  are  above  the  - -  .  . 

-  erago  down  to  132  to  133,  and  the  “iaimums  established.  _ 

Earnings  of  $108,574  Compare  rails  to  at  least  26  to  27,  or  consid-  Due  to  difficulty  of  operating  the  w  r  m  m  » 

With  $111  127  in  1937 _  erally  below  present  levels.  In  re- 1  company  with  close  political  con-  |  tSank  OT  Montreal 

cent  years,  hotvover,  corrective f  Lrol,  earnings  heve  been  at  a  rela- ' 

Ten  Months,  Gamed  movements  have  been  subnormal  In  timely  low  level  in  recent  years,  j  Crop  Keport 

-  extent.  Company  has  been  able  to  continue , 

Southern  Canada  Power  Company  ^  interest  payments,  but  no  dividend  e,pnpraiiv  favr.r.,,hi<s 


By  order  of  the  Board. 

H.  M.  ANDERSON.  | 
Secretary-Treasurer.  [ 
August  16th,  1938.  j 


Ten  Months  Gained 

Southern  Canada  Power  Company 


Bank  of  Montreal 

Crop  Report 

——————————— __J  i 

With  generally  favorable  condi- ! 


the  past  -Aeek 


market.*  such  .developments  usually  |  decline,  which  has  slowed  Heavier  operating  expenses,  how- 1 


PAYMASTER 

CONSOLIDATED 

MINES,  LIMITED 
O*io  Personal  Liability) 
INTERIM  DIVIDEND  NOTICE 
NOTICE  is  hereby  given  that  an 
Interim  Dividend  of  ONE  CENT 
per  Share  on  the  issued  Capital 
Stock  of  the  Company  will  be  paid 
on  September  15th,  1938.  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  September  1st.  1938. 

In  view  of  the  above  dividend 
declaration,  it  is  important  that 
shareholders  have  their  stock  re¬ 
gistered  in  their  own  names.  Certi¬ 
ficates  properly  endorsed  should  be 
forwarded  to  the  Company's  Trans¬ 
fer  Agents.  The  Trusts  and  Guar¬ 
antee  Company.  Limited,  302  Bay 
Street.  Toronto,  Canada. 

By  Order  of  the  Board. 

E.  L.  O  REILLY, 
Secretary. 

Toronto,  August  2nd,  1938. 


MacKinnon  Steel 

Corporation  Limited 


brought  with  them  a  near-hysteria  i  'rpUTJ'  rn“Vi;e ‘7Toc‘k  ‘^kucinrnet  ea7n'n7s“3c  $108  -  i  ®P^  accounts.  Renewal  of !  sassured,  the  Bank  of  Mont- 1  ^  i^iviutivu 

With  violrnt  breaks  on  heavT  sell-  fet  “and'  s?i‘pe‘5%h2  2oo-S^^^^  Vame '  ^Jarms  f-m  Europe  has  caused  I  of  some  tel^egraphic,  crop 

inc.  On  This  (^cca^lon,  ^thile  There  prices.  The  immediate ;  month  of  last  year  a  decrease  nervousness,  although  p  r  _ _  port,  published  Thursday.  In  the|(i.%r$,)  has  been  d^ 


reorganization  j 


was  a  rortain  meed  of  nervous  11-  continues  fav'^irable. 

quidation,,  ,3*  no  time  ■was  there,  x  if,  is  ,  tizatlon,  depreclatio 

even  a  semblance  of  disorderly  re-  :  Industrial  \lcoliol  Is  shown  at  $117  a 

♦r.Mt.  The  answer  appears  to  be  |  recently  ‘  for  July.  193 

S32Lquirin2  a'‘co2™  for  If  ^  I  to^jS  sfSounf 

tics  ,and  finance.  ,  combined  A  '  crease  of  $46.9o9,  w 

Public  N.tin  On  Sidelines  |  and  B  stocks.  Included  certain  non-  Increase  c 


$2,553.  Surplus  after  Interest  amor- 1 
tizatlon,  depreciation  and  dividends  | 


‘$1,806  for  July.  1937. 


•1 1  haps  a  more  important  influence  -  „  _ _ 

c  ‘  has  been  the  weakness  in  commod-  Alberta  Oil  Output  in 


seem  sassured,  the  Bank  of  Mont- 1  dividend  notice 

real  says  in  its  telegraphic  crop  re-  I  ,  >»  hereby  given  that  a  dividend 

port,  published  Thursday.  In  the  f,  .4%: )  Sir  on’’7he '7 % 

Prairie  Provinces  harvesting  is  well  '  Cumulative  Sinking  Fund  Redeemable  Pre- 


Is  shown  at  $117  as  compared  with  prices. 


The  Associated  Press  wholesale 


Gross  earnings  for  the  10  months  Price  index  of  25 -basic  commodities  Toronto.  —  Due  to  a  decrease  in 


6rt8L  Vein  V/UtDllt  m  under  way  in  SaF'katchewan  and  I  etock  of  .MacK’nnon  Si^ei  Corpor- 

June  Off  at  521,895  Bbls' southern  Alberta,  while  in  Manito- |  to 

_  j  ba,  where  wheat  cutting  Is  nearing  gust  3ist.  i938. 

_  p.,,-  n  dr-rrMSO  in  Completion,  threshing  returns  indi-  ■  This  is  a  payment  on  account  of  ar- 


tics  ,and  finance.  '  or  19  cents  "a  share  on  combined  A  '  crease  of  $46,959,  while  net  earnings  aue  ty  ‘  I  declined  to  521,895  barrels  as 

r.K„o  s«„ «.  I  g- -  S'S'.”  Si:  SZ  sS; 

m^lin  busi.ek  wiich  1,  »e.rty  'f,  SS. J whSi' i  1»S  a-  ^  17, 30«  barely  .s 


eial  AW  |tc  July  31  amount  to  $1,961,147  as  at  the  close  of  August  17  was  down  proration  '  quota  for  Turne-  Valiev  yields  generally  will  be  of  preferred  dividend 

;  $20,890.  $1,914,188  a  year  ago.  an  In- [to  66  40  from  67.92  a  month  brfore,  Pj  fj  ^Lrta'  during  ^  damage  to  non-  rG‘’scoRTR”' 

-bmed  4 '  crease  of  $46,959,  while  net  earnings  I  due  Ur^ly  to  declines  in  declined  to  521,895  barrels  as  res  slant  wheat  has  become  more  J-  G- 

.  *■  . .  .  — Uine.  . . .  Saskatchewan.  Montreal.  August  I6th.  I938 


show  an  Increase  of  $19,867  at  $1,- 


last  week  lopped  off  a  .aoodly  por- i  0°  roreign  ousiness  wntca  is  utuny 
tion  of  the  June-July  gains  in  many '  "^ound  up,  particular  attention  has 
issues.  There  was  little  apparent  ticcri  paid  on  the  Street  to  revenues 
evidence  that  those  who  have  been  froin  domestic  business  from  the 
standing  on  the  side-lines  awaiting  McNlsh  subsidiary  and  from  .nvest- 
a  corrective  reaction  took  advantage  meuts^  on  which  in  the  future  com- 
of  the  situation.  On  Monday,  -when  '  must  depend  for  earnings, 
the  reaction  had  its  initial  check,  >  Company’s  revenues  from  domee- 
trading  slowed  down  to  a  walk, ;  ^c  business  during  the  nine  mont..s 
while  Tuesday  and  YVednesday’s  ©uded  June  30,  last,  totalled  $303,- 
markets  were  klso  quiet.  461.  revenues  from  Robt.  McNish  & 

„  .  .  .  •  I-  c.  1  '  Co.,  Ltd.,  totalled  $32,504,  invest- 

Bright  spots  in  the  t.S.  business  $26,046,  net  Income 


ration  and  dividends  is  shown  at  minion  Bureau  of  Statistics'  whole 
$43,494  against  $25,450  a  year  ago.  sale  price  index  during  the  weel 


Comparative  figures  follow: 
JULY 


1938 

193  7 

Change 

$ 

$ 

8 

Gross  earn.  . 

193,514 

192,359 

4-  1,155 

Oper  exp.  . 

84,940 

81,232 

4-  3,708 

Net  earn. 

Kr8,574 

1 11.127 

—  2.553 

!nt  .  deprec. . 
amort.,  divd. 

'08,457 

109,321 

—  864 

Surplus. 

117 

1,806 

—  1.689 

due  Ur^ly  to  declines  declined  to  521,895  barrels  as  resistant  wheat  has  Income  more 

com  and  cotton  prices.  resuR  ng I serious  In  eastern  Saskatchewan, 
from  large  crops,  wmilar  recesmon ,  Dally  average  dur-  causing  a  further  decline  in  pros- 

has  developed  in  Canada.  'The  Do-.. pective  yields.  Grasshopper  dam- 
minion  Bureau  of  statistics  I  against  17  636  in  May  June  1937  continued  in  Saskatchewan, 

sale  price  index  during  the  we^  production’  was  191.634  barrels,'  or  crops  in  affected  areas  are  be- 
ended  August  12  declined  to  <6.6,  g ggg  |,arrels  dally  From  Turner  *rig  cut  early  to  avoid  further  loss, 
from  77.2,  continuing  a  downward  yaney  ip  June  came  516.703  barrels  :  ^ai!  damage  is  heavy  at  scattered 


..  J  1.  2,095  from  Taber,  1,103  from  Moose 

During  the  last  fe-w  days,  now-  g^,  Wainwright. 


Ith  1,077  barrels  from  Red  Coulee.  Poin.ts.  In  Quebec  grain  cutting 
)95  from  Taber,  1,103  from  Moose  *®  general,  with  indications  of  good 
ame  and  917  from  Y'-’ainwright.  yields,  and  fodder  corn,  roots  and 
For  the  first  six  months  of  the  tobacco  are  al!  doing  well.  Toma- 


ev-er,  a  better  tone  in  commodity  |  months  of  theU'^*’®cco  are  al!  doing  well.  Toma- 

prices  has  developed,  with  most  of  j  production  i  toes  are  a  large  crop,  but  the  yield 

the  basic  o.omrnodities  sharing  in ,  virtually  tripled  that  of  last  year.  I  of  apples  will  be  light.  In  Ontario, 
the  improvement.  I  During  the  first  half  of  1938  output  i '"'here  frequent  rains  have  delayed 


MACASSA  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  13 
NOTICE  IS  HEREBY  GIVEN  that 


Toma-  I  quarterly  dividend  of  FIV  E  CENTS  per 
.  vlpld  I  ‘ti.are  on  the  issued  capital  stock  of  the 
.  *  1  Company  will  be  paid  on  Septem.ber  I5lh 
ntariO,  |  to  shareholders  of  record  August  31st 


picture  continue  to  make  their  ap¬ 
pearance.  .4  slow  improvement  in 


from  interest,  rentals,  etc.,  $11,233, 


Steel  conditions  r<bmain«  in  evidence-  :  “aking  total  of  $373,244.  Deducting  '  Gross  earn.  .  ».96M 47  1.914, 168 
steel  conditions  remains  in  etirience^  ^ 

registrations  of  motor  vehicles  show- 1  v-ioooa .  _  _ 

ed  a  gain,  even  if  modest,  in  July:  i‘  _i.i,  '♦  ecq’qee^ to  '  •  !.'38.370  i,i  I8,503 

and  buildine  statistics  esneclallv  in  ^“4  at  $59,367,  equivalent  to  deprec., 

the  Residential  fi^ld,'’ c^Linue  to '  cents  a  share  on  the  1,111,916;  amort-  dwd.  1,094.876  i,09 3.0 5 3 


— o  Tt  ia  combined  A  and  B  shares  outstand-  :  ^ 

It  Should  be  noted,  however.  | 


- TT? - TTn^ - TTsoith®  improvement.  I  During  the  first  half  of  1938  output .  "'here  frequent  rains  have  delayed  ; 

TEN  MONTHS  |  Most  market  Commentators  con- ,  the  province  was  2,829,370  bar- '  harvesting  operations  during  the  ; 

1938  193  7  Chaise  tinu^  bullish,  although  some  are  ad- !  j-ei.s  as  against  970,563  barrels  in  the  POft  week,  the  prospects  are  for  ■  residents  of  Canada 

*  *  *  ;  vising  caution  in  ne-w'  commitments  fi-at  six  months  of  1937.  j  good  average  yields  of  all  the  main  By  order  of  the  E 

*’822’777  ’’79^85  *  "lo92  ’^^til  extent  of  anticipated  fall  up-  Turner  Valley  proratlon  rate  was  I  crops,  with  apples  somewhat  below 

_ L_ _ ^ _ ;  turn  In  business  can  be  more  accur-  from  44%  to  30%  June  1  and  average  In  the  Maritime  Provinces, 

1, 138.370  1,1 18,503  -f  1 9.867 1  ately  measured  There  seems  gen- 1  f^en  raised  to  37%  June  17  at  which  crop  prospects  generally  are  favor- j  Toronto- August  TOt! 

'  094  876  I  093  053  4-  >  s’S  agreement  that  the  major  trend  Ip^int  it  was  maintained  for  the  bal-  able,  though  in  New  Brunswick  and  j  -  '  .  ■  ■  —  - 

",  _ 11_'_  :  still  is  upward.  lance  of  the  month.  some  parts  of  Nova  Scotia  excessive  | 


earn..  .  !,'38.370  1,1  18,503 
deprec. » 

rU  divd.  1,094.876  1.093,053 


The  Canadian  five  per  cent,  tax  will  bo 
deducted  from  dividends  payable  to  non* 


By  order  of  the  Board. 

L.  SOLIAGUE, 

Secretary. 

Toronto.  August  TOth,  1938. 


t  8‘>3 

_ 1. ;  Still  is  upward. 


ever,  in  sentiment  as  regards  the,  -  ^ 

near-term  outlook  for  business  j  ^  i  .3_  .v-  _ 


nee  of  the  month.  parts  of  Nova  Scotia  excessive  j 

Following  is  a  monthly  record  of  moisture  is  causing  some  deterior.9- 1 


J>IVIDEND  NOTICE 


rather  than  any  Improvement  now 
in  evidence  that,  the  favorable  Im- 


ered  does  not  include  the  active 
summer  months,  during  which  tour- 


C.\1GART  POWER  CO. 


plications  of  ihe  existing '  situation  ^  normally  adds  substan. 

'  tlallv  to  domestic  business. 


1:^.  Opinion  seems  to  ne  rairiy  gren-  ^  At  * 

eral  that  the  early  Fall  will  show  at  ]  w  w  AnintAn. 

least  model  ate  gains  In  most  dlrec- !  wpimonB 

tions.  Political  and  labor  conditions  I  Business  getlvlty  has  failed  tt 

remain  such,  however,  as  to  make  maintain  the  rate  of  advance  of  i 

many  view  the  early-  prospects  with  month  a,go.  Nevertheless,  It  hai 

some  degree  of  suspicion  '  managed  to  hold  Its  advance  and,  a; 

A  factor  whioh  has  doubtless  play- ;  the  outlook  still  suggests  an  exten 


lich  tour-,  Moderate  improvement  in  earn-  lew  level  of  brokers’  loans  indicates  1937:— 
substan-  Ings  of  Calgary  Power  Co.  Is  indi-  that  the  public  is  not  yet  in  the ! 

cated  for  this  year.  A  favorable  markets  on  this  continent  to  any  I  March  . . 
factor  has  been  development  of  the  considerable  extent  Investment;  April  .. 

Turner  Valley  oilfield,  while  com-  trusts,  both  in  Canada  and  the  Unit- 1  May  .. 
failed  to  ‘  benefitted  from  improved  ed  States,  still  have  large  amo-JOtS  i 


*  *  •  factor  has  been  development  of  the  considerable  extent  Investment 

If.  T.  Opislone  [Turner  Valley  oilfield,  while  com-  trusts,  both  in  Canada  and  the  Unit- 

Business  adtlvlty  has  failed  to  P^ny  has  benefitted  from  improved  ed  States,  still  have  large  amounts 
maintain  the  rate  of  advance  of  a  position  of  Ottawa  valley  Power,  in  of  idle  cash  on  hand.  Thus,  poten- 
month  a,go.  Nsvertheless,  it  has  |  Yvhich  Calgary  Power  holds  a  sub-  t:al  buying  power  of  the  market  is 
managed  to  hold  Its  advance  and,  as  stantial  interest  .huge  ! 

the  outlook  still  suggests  an  exten-  ?  46  46  Senttms'nt  in  Industrial  circles  on 

Sion  of  recovery,  believe  that  reten- 1  IS  HTSTGBT  EEPEATiyGl  4he  continent  is  definitely  improv- 
tion  o'  selected  stocks  or  their  nur- '  inc.  In  the  United  States,  the  per- 

,  Readers  of  stock  market  charts ;  strength  in  the  steel  scrap 


1938 

1937 

441,196 

127,977 

401,587 

140,515 

.  467.732 

161,832 

447,241 

172,608 

.  546,719 

175,929 

.  521.895 

191,634 

.  2,829,370 

97o,563 

In  British  Columbia  yields : 


ed  its  parr  in  recent  stock  market  'ion  of  recovery,  believe  that  reten-  |  IS  HISTORY  REPEATrVGl 
developments  has  been  the  decline  in  Uon  of  selected  stocks,  or  their  pur-  j  Readers  of  stock  market  charts 
commodity  prices  —  largely  caused  chase  on  any  real  weakness,  is  Jus-  who  endeavor  to  forecast  future 


by  weakness  in  grain  and  cotton  tified. — Moody’s  Investors  Ser'vice. 
markets  but  contributed  to  by  the  .Admit  that  investment  policy 
check  to  the  rise  in  the  price  of  might  still  be  based  on  the  assump- 
metals  and  other  commodities.  tion  of  further  business  imnrove- 


In  This  Issue 


Ilsley  Denies  Tax  Amendment  to 
Hurt  Mines . 


o/  share  prices  Planes  .  Plan' to' Fly  to 


policy  ^asis  of  past  “performances  have  |  1  Ai^rican  P^nts  ^  i  the  magnesia  division,  helped  hy 

just  spent  an  uncomfortable  |  next  month.  Optimism  sections  Bond  Market  De-  |  sustained  active  demand  from  the 

Fays  Edward  J  Condlan  in  The  Xewj.,  "  ie  inVrAaciTie'  veloped  Easier  Tone  ... .  ..  ^  i  xhe  commercial  alcohol  di- 


,  Commercial  Alcohol  Sales 
j  Holding  Up  This  Year 

I  It  is  reported  that  sales  of  Com- 
i  mercial  .Alcohols  Ltd.,  compare  fav- 
j  orably  ivlth  the  same  period  last 
•  year.  An  increase  is  registered  hy 


Little  Change  in  Prices 

On  Quiet  Silver  Market 

No  future  contracts  were  dealt  in  ^ 
on  the  silver  section  of  the  F.qnadian 
commodity  exch.qnge  for  the  week 
ended  .Aiicust  17th. 

HIGH  AND  LOW  TRADING  PRICES 

to  August  17th,  193S  incl.  i 

Clofins  Pric:,- 


tion  of  further  business  improve- \says  Edward  J  Condlan  in  The  New 
ment.  and  believe  that  new  uncer- |  York  Times.  “Up  to  last  week  there 
tainties  are  numerous  enough  to  were  seven  weeks  of  rising  prices: 


otor  industry  is  increasing,  jjgj^bej-g  j.b.A.  Would  Reduce 


make  a  further  increase  in  cash  re¬ 
serves  desirable.  — Standard  Statis¬ 
tics. 

Are  still  convinced  that  interrup¬ 
tions  only  In  the  longer  term  up¬ 
trend  are  occurring,  and  for  this 


in  1937  there  was  a  strong  seven 
weeks’  advance,  from  the  final  week 


while  the  building  industry  is  gain¬ 
ing  ground  steadily. 

In  Canada,  the  important  ne-ws- 


S.E.C.  Red  Tape .  3 

Anglo-American  Talk  Results  in 
Backlog  of  Goods .  4 


j  vision  also  is  making  progress.  I 
^  j  Outcome  for  the  year  will  depend 
I  largely  upon  results  in  the  last  six 
4  j  months,  as  the  emopany  does  over 
j  half  of  its  business  in  that  period. 
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trend  ai-e  occurring  and  for  this  «^4Jast  week  aad  during  the  lastly  j-  country.  'A.nd "srit'isl 

reason  present  investment  positions  sessions  broke  out  of  its  com- •  >,„«iTiese  will  holster  thi 

should  be  maintained  although  ne,w  paratively  narrow  range.  A  year  I  f  ^  rnan-v  'wnonant  indus 

money  might  be  allowed  to  accumu- .  a^Sc  there  was  the  realization  that ! .  •  ^  ‘ , 

late  for  the  time  being. -  Brook-  business  conditions  were  on  ther’"’^'  _ _ _ _ 

mire.  i  down  grade.  Now  inventories  have  | 


stimulate  business  activity  through-  ggjj  gjjj  Other  Companies  . . . 
out  the  entire  country.  A.nd  British  jv,p  Financial  Phases  of  our 
armament  business  will  bolster  the  Constitutional  nroblem  . .  . . 


-  The  market  was  sorely  in  need  of 
a  corrective,  while  tt  now  needs  re- 
g  cognizable  stimuli  for  re-establish¬ 
ment  of  a  forward  movement.  As. 


DIVIDEND  NO.  54 

A  quarterly  (dividend  o(  ZSC  a  share  has 
been  declared  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeemable 
Preference  Stock  of  this  co.mpany,  payable 
Thutsday,  September  15,  1938  to  share¬ 
holders  of  record  at  the  close  of  business  on 
August  26. 

DIVIDEND  NO.  55 

A  quarterly  dividend  of  $1.00  a  share  hat 
been  declared  on  the  outstanding  no  par 
value  Common  Stock  of  this  company,  pay¬ 
able  Thutsday,  September  15.  19.38  to  share¬ 
holders  of  record  at  the  close  of  businest 
on  August  26. 

By  Order  of  the  Board, 

FLETCHER  RUARK, 

_  SecretaiT. 

Walkerville,  Canada 
July  22,  1938. 


Canadian  International 
Investment  Trust 

LDIITED 

PREFERRED  Dn  iDEXD  NO.  19 

Notion  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one  quarter  per 
cent.  (114%)  has  been  declared  on 


memrof  a  forward 'movemrnt.  “as.  '  cent._  (114%)  has  been  declared  on 

inff  c.iKeoriKove  '  7 1  it  IS  HOW  back,  howevcr,  almost  to  the  5%  Cumulative  Preferred  Stock 

mg  Subscribers .  7  '  f 


Believe  that  a  further  period  of ,  ^sen  reduced  and  the  business  fu- j 
I  recession  seems  in  prospect  and  a  lu'e  is  regarded  hopefully.  So  far  I  With  foreign  copper  prices  mod- 
1  continuance  of  a  30  per  cent  cash  stock  chart  is  concerned.  The :  erately  above  10  cents  a  pound  cur- 

reserve  position  is  therefore  a.£aLn  Y'ork  Times  index  of  fifty .  rently,  in  comparison  with  an  aver- 


THE  COPPER  STTFATION 
W'ith  foreign  copper  prices  mod- 


improvement  in  Conditions  Now 


the  level  of  June  29.  it  should  not  of  the  Company,  payable  September 


Unmistakable  .  .  1  . .  g !  be  far  from  the  point  of  attracting  1st,  1938.  to  Shareholders  of  record 

Economic  Fears  .Not  Responsible  i  large-scale  buying  that  featured  at  the  close  of  business  on  August 
Franc  Weakness .  S '  and  that  ir  will  be  sig-  igyu.  193s. 


Coal  Imports,  Equipment  Dis¬ 
cussed  at  U.Id.W,  Meet . 


suggested.— Fitch  Inve.sfors  Service,  j  stocks  is  now  at  95.51,  compared  age. of  9.3.  cents  a  pound  in  the  sec-  tihViVfv  Disann^^ 

.  I  Last  week’s  decline  in  security :  with  135.18  on  Aug.  14,  1937.  How- .  ond  quarter  of  this  year,  souiA  to-  Disappea.an  e 

.  I  prices  is  again  creating  a  buying  ever,  the  present  pattern  on  the '  provement  in  earnings  is  ’pf3.'"?lh!e  *  Aenuires  ‘con- 


nificant  to  see  if  businessman  sup-  j 
5  port  is  enlisted  along  with  that  to  j 
i  be  expected  from  the  wealth  of  still 
9  I  idle  investment  funds — “The  Trad¬ 
er”  in  Barron’s. 


By  Order  of  the  Board, 

G.  V.  RYCKMAN, 

Secretary. 

Montreal.  August  12th,  1938. 


-Advisory  Ser\’ice. 


FOR  SALE 

Brick  Properly,  85  x  99,  Bridge  Street,  Hull,  P.Q.,  2  storeys; 
large  cellar;  hot  water;  advantageous  for  light  manufacturing. 

CAPITAL  TRUST  CORPORATION,  LIMITED 

10  Metcalfe  Street — OttavA^a 


i  present  situation  to  be  regarded '  of  New  York.  Thus,  despite  the 

^  I  complacently  by  confirmed  chart ;  drop  in  the  six  months  earnings, 

’  I  readers.  It  should  be  added  that  j  full  year  profits  may  run  not  far 

I ;  other  followers  of  the  market,  who '  below  the  $4.14  a  share  in  1937.  No- 


News  of  Sherritt  Gordon,  Big  I 
•  Te  Master  and  other  Mines  ....  10 1 

earning  ,  Easier  Tone  in  Evidence  on  j 

1097  Vo"  ^.larket .  11 

Trading  in  Over  the  Counter 
should  Mining  Securities .  12' 


pay  little  attention  to  charts,  prefer  ‘  randa’s  1938  distribution  should 

to  dismiss  the  subject  with  the  re- 1  match  the  $3.25  a  share,  paid  out ,  Record 'of' the  Secu- 

!  mark  thaJ.  the  stock  market,  long  In  last  year.  The  large  output  of  gold  vRjes  Ma’-ket 

I  need  of  a  “correction,”  Is  getting .  affords  a  measure  of  protection  ‘  . . 


-  -  _  - -  .0  facLLius  a::oras  a  mca,=  u;c  InTestors’  Index 

s  due."  against  copper  price  fluctuation.  inTestors  index 

I  • «  .  Abitibi  ....  3  ,  Int,  Bitu 

' '  ■  "1  Acadia  Apts..  .  2  |  I.  Hydro 

Petroleum  Aids  North  Development 

—  —  ■  -  -  -  — Blue  Ribbon  .  .  3  Langisy 

,  -TN  A  1  Can.  Cement.  .  1  ,  Louisiana 

Ottawa.  —  Petroleum  products  are  I  tiv€  Eskimo  and  Indian  trappers.  Can.  Malting.  .  i  Lcg&re  . 


Petroleum  Aids  North  Development 


3  ,  Int  Bitumen.  , 
2  I  I.  Hvdro  Elec.  . 

I.  of  Nfld..  . 
2  Int  Pete  .  »  • 

2  ,  John  I.-.gha  .  , 

3  Langley  ,  ,  *  , 
1  ,  Lou:  siana  Land. 
I  Lcgara  .... 


playing  an  important  part  In  the  I  Fud  oil  is  indispensable  to  mining  Can.  L  Alcohol  5.  14 ,  Loblaw,  .  .  . 
opening  of  Canada’s  newest  -ining  I  operations,  and  the  discovery  several  Alcohol  .'  i  L  v  A.'Eitva’^ori 

■“  <  .V.  X.  .  •  years  ago  of  oil  at  a  point  fifty  miles  I  Corr.  Paper  Box  5  Qua.  Ac's 

^  frontier  in  the  Northwest  Territories,  I  below  Fort  Norman  on  the  Macken-  j  Distillars  Co-p.  2,  1 4  '  Royal  Windsor  ! 
where  the  time-honoured  means  of'zie  River  has  greatly  aided  develop-  Mitchell  . 


t, 


231-235  St.  James  Street,  W. 


STAR 

BUILDING 

LIMITED 

231  St.  James  Street  West 

OFFERS  FOR 
RENT 

A  limited  number  of  ottroctive 
offices  ranging  in  area  from  400 
to  3,500  square  feet. 

The  building  is  serviced  by  high 
speed  signal  controlled  elevators 
and  provides  excellent  occom- 
modotion  for  professionol,  finon- 
ciol  and  commercial  firms. 

For  further  information  apply 

Room  301  —  or  Phone 
MArquette  9326 


where  the  time-honoured  means  of '  zie  River  has  greatly  aided  develop-  '  ' 

transportation  by  dog  and  canoe  I  ments.  Oil  from  this  source  is  used  !  ^.'“dr&^'oauch 

have  been  supplanted  largely  by  air-  j  at  present  to  drive  Diesel-powered  j  liter  Foils  .  . 
plane  and  motor  boat.  Modern  j  units  at  various  properties,  and  with  |  !"*■•  P-  &  P  •  • 
transportation  methods  have  been  of  further  refining  may  be  adapted  to '  Alining  ai 
invaluable  aid  in' mineral  develop-  heating  and  cooking  purposes  in '  .A.qeio  c.m  Oil. 
ments  in  the  North  and  this  vast  j  hospitals,  schools,  and  police  and ,  Astoria  Rouyn  . 
expanse,  embracing  more  than  one- ,  tradings  posts,  thus  materially  aiding  :  ' 

third  of  all  Canada,  now  seems  des- 1  the  conservation  of  timber  resour-  Advance  R.L. 
lined  to  play  an  important  role  in  ces.  Bayonne  .  .  . 

the  economic  life  of  the  Dominion  I  The  oil'  wells  near  Fort  Norman  Larder  . 


Regions  rich  in  minerals  of  econ-| operate  only  during  the  summer  Dom.  lO  Payore 

omic  importance  are  now  served  by '  months,  about  ninety  days  and  at '  But  .Ahkerite.  .  I2  Privateer 
fleets  of  modern-type  aircraft  equip- ’  present  have  a  combined  rapacity  of  |  Bankfidd 
ped  with  skis  in  winter  and  pontoons  .350  barrels  daily.  In  1937  they  pro- 1  Larde.- 

in  summer,  while  steam  and  Diesel-  duced  11,500  barrels  of  oil  compared  |  b'  A.  oo  '.  !  ! 
powered  boats  and  tugs  tow  freight-  with  5,339  barrels  in  1936  and  5053  ;  EE.AR  .... 
laden  scows  and  barges  northward  barrels  in  the  1935  season.  During  |  . '  u'  ’ 

down  the  Mackenzie  River  route  j  the  summer  months  tanker  barges  j  Srcuian  Pore, 
during  the  navigation  sea.son.  'm.ove  oil  on  regular  schedule  to  the  I  Cons  Smelters  . 

For  the  transportAf ion  require-  Fidorado  mine  on  Great  Bear  Lake.  Denison  Nickel  . 
ments  of  a  country  so  vast  in  extent  and  to  Great  Slave  Lake  to  supply  I  f“^es*^Cons 
as  the  Northwest  Territories,  an  the  Yellowknife  Day.  and  Gordon !  rrikenham  L. 


,  throughout  the  acti-eiy  developed  re-  bar  to  navigation  at  St. 

I  gions  of  the -Arctic  and  sub.arctic  fc.'- 1  rapids  on  Great  Bear  Riv 
the  convenience  of  aviators,  prospec- 1 1,200  miles  north  of  the 
I  tors,  traders,  fishermen  and  even  na-  lional  boundary, 


Dairies  .  .14  Robt.  .Mitchell  .  7 

■Bissell.  .  5  s.  C.  Power  .  .  14] 

&  Dauch  1  Sufiertest  Pete  .  7  j 

Foils  .  .  5  St  Law.  Corp.,  7  ' 

.  &  P.  .  .  2  .  Weston  ....  5  j 

Jlining  and  Oil  Companies  ( 

C.an  Oil.  lOiLapa  Cadillac  .  Ill 
a  Rouyn  .  10  .Matona  .'  .  .  .,  Il  , 

nda  Oil  .  10  .Midwest  Oil  .  10 

a  Que.  .  .  12;  .New  Ri.ago  .  .  10 
Advance  R-L.  .  12]  Nipsona  .  .  ,  ,  12 

Bayonne  .  .  .  10  i  Ossian  G.  .  .  .  12 

Barber  Larder  .  11,  Paulore  ....  I  1 
Big  Master  10  Pan-.our.  .  .  .10; 


Chrysler  and  Plymouth 

(6  or  S  cylirsders) 

Executive  Cars 

To  be  sold  at  reduced  prices.  Good  trade-in  price  for  your  present  car. 
WRITE,  SEE  OR  CALL  GASTON  GIRARD 

Girard  Automobile,  inc. 

1  A30  Owcsrclcale  Avortuo  —  tVTArcfucttto  4228 


Name  Your  Scotch 


10  Preston  £.  D.  .  10  1 
1 2  Presdor  .  .  .  .  1 2 i 
12  Relief  Arlington  10  ( 


a.  .  . 

EE.AR  a  . 

3 

I  1 

i\eno . 

Rhyolite  Rouyn . 

10  1 

11  ; 

Bulclo 

1  1 

Rice  Lake  .  .  . 

12  ! 

Beverly  Hold. 

12 

Reliable  0:1 

12  , 

Brculan  Pore. 

12 

R  L.  Gold  3h.  . 

1 1 

Cons.  Smelters 

1  1 

Sunray  0:1 

5 

Denison  Nickel 

12 

Sheido!*:  Larder. 

12 

East  Malartrc 

to 

Sherrill  Gordon. 

10 

Empress  Cons. 

!  1 

Sheep  Creek  .  . 

•IP 

Falkenham  L. 

ii 

5:scoe  Ext 

i ; 

Four  Star  -  .  • 

1 1 

Siscoe  .  .  .  , 

io 

Fernlond 

10 

Skynner  L« 

12 

Grace  Larder. 

10 

St.addccna. 

10 

Gurney  Gold 

1 1 

Sunbeam  Kirk.  . 

12 

Hcmeste.id  Oi! 

1 1 

Upper  Seine  .  . 
I'ppftr  Can..  11 

10 

Ho!!:nger 

1 1 

12 

Jellicce  ,  ,  .  . 

10 

Waite  Am.ulet  . 

12 

Kirk.  Gateway  . 

12 

Ward  Lake  .  , 

12  ‘ 

KeUey  Gold  •  • 

12 

Ymir  Girl  •.  .•  • 

10 

WHITEHORSE 

SCOTCH  WHISKY 


